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THE BUSINESS OUTLOOK 


USINESS activity is 
increasing—markedly, 
if one is ready to ac- 
cept at their super- 
ficial implications the 
decided rise in bank 
clearirgs and freight 
holdings, along with 
the high rate of opera- 
tions which prevails 
in the steel industry. 
The reality appears to 
be a rather general, though uneven, 
increase in both production and 
trade, the gains being made against 
a definite resistance to higher prices, 
in every direction. It would prob- 
ably be inaccurate to characterize 
business as a whole much more 
definitely than this. 

A new and interesting note in 
comment on the situation from 
banks and ,other sources of business 
opinion is the somewhat marked 
moderation with which possibly fav- 
orable aspects of the present situa- 
tion are presented. Sources which 
on New Year’s Day were invincibly 
“optimistic” are plainly disposed 
now to assume the candidly realistic 
attitude of trying to see and state 
the facts, and to find an effective 
and profit-making way to deal with 
them. There is greater emphasis put 
on the conception that, while an in- 
crease in business in the next few 
months wou'd be a normal conse- 
quence of the seasonal flow and ebb 
of business activities, revertheless, 
the state of the general purchasing 
power; the disposition of ultimate 
consumers to save a part of their 
money; and not least, the invitation 
to the competition of imports which 
lurks in over-high prices, make 
hazardous, if not rather grossly un- 
wise, any attempt to work up a 
“boom.” The “boom psychology” 
of a few weeks ago, in short, has 
met with a decided corrective, and 
for that, every one may feel justi- 
fied in being thankful. That lab- 
oriously accelerated mood was an in- 
vitation to an inflationary spree 
which business has done wisely in 
declining. 

Wheat, Stocks and Sterling. 


The tangled character of the situa- 
tion is in part outlined by the jump 
of the May wheat option to above 
$1.96 a bushel; the rather marked 
reaction in the stock market; and 
the rise of Sterling exchange past 
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The “boom” attitude towards the business out- 
look, which was so conspicuously in evidence at 
New Year’s, has given way to a more realistic and 
practical disposition to deal with things as they 
Resistance on the part of buyers, and general 
unwillingness to make long commitments ahead 
may well be the cause of the not unimportant 
weakness in commodity prices. 
production to real demand is conspicuous in the 
automobile industry, which is entering on a sharper 
competiton likely to weed out the superfluous. 


Readjustment of 








the $4.80 level, with strong probabil- 
ity of soon reaching par. With these 
features might be joined the increas- 
ing irregularity of commodity prices. 
The Fisher index figure advanced 
last week by half a unit, owing 
chiefly to the advance in wheat and 
flour; cotton, lead and coprer, went 
lower; The Iron Age composite 
prices for finished stel and for pig 
iron showed no increase for the 
week. Increases in Dun’s list were 
only forty, against twenty-six de- 
creases—not conclusive, indeed, but 
suggesting a sensible check to the 
rise of the last few weeks. 

In the high price of wheat, we 
have the evidence of the effects on 
a chief world market of the unfore- 
seeable results of a year’s weather. 
The present high price of the cereal 
is a happy fortune to the owners of 
it—mainly, by the way, not the 
farmers who raised it—but as a 
basis for forecasting future business 
it would seem that nothing could be 
less trustworthy. In the Fall of 1923, 
wheat acreage in the United States 
was reduced about 10 per cent. from 
1922; and last Spring the Govern- 
ment forecast a small crop—with 
what, accuracy, the happily discor- 
dant event has since proved. It 
would be expecting more than 
human nature is likely to provide, 
to expect our wheat farmers to hold 
down this year’s planted acreage; 
the result, either to our crop or that 
of Canada, which with ours mainly 
makes the world price, is anyone’s 
guess—and nothing more than a 
guess. Meanwhile, the one conse- 


quence of our high grain prices whicl 
is likely to affect all business, 
the increased drain they make on 
European credits in this country 
Under the existing international cir 
cumstances, it is not far from the 
truth *) say that this country can 
hardly afford to sell Europe it 
grains at such high prices. 
Reaction in stocks is to be ré 
garded, for the purposes of this pag 
not in its technical market details, 
but as a more or less significant in 
dication of the volume of surplus 
funds and of the extent to which the 
speculative temper pervades the 
country. With a possible few excep 
tions, present prices for even the 
best stocks appear to have over-dis 
counted any probable future earn 
ings:—unless, and this is a possibil 
ity likely to get closer scrutiny 
the near future, unless present 
prices stand for an actual marking 
down of the general rate of return 
to be expected on invested capita 


Gold Standard Requirements 


Sterling’s steady rise toward par, 
and the apparently near resumption 
of the gold standard and an open 
gold market in London, are _intri- 
cately, and not altogether clearly, 
connected with the surplus of funds 
and the low discount rates which 
have played a large part in the bull 
stock market. In this connection the 
remarks of Chairman Goodenough 
of Barclay’s Bank (London), are 
not without interest in several di 
rections. He explained the rise of 
sterling as due in large part to the 
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Commission, appears to have left out of 
consideration the existence of the export 
ing American and the American investor 
in foreign securities. With an eye solely 
(as it seems) to raising prices for what 
the farmer produces, it is proposed, first, 
to force by tariff burdens the production 
in this country of all the now-imported 
foods which could possibly be raised in 
this country, among which, as Presi- 
dent Coolidge lately pointed out, sugar is 
the chief; such concentration of food pro- 
duction here would assure the farmer 
of receiving whatever price was paid for 
them. Then, in order to provide the in- 
creased purchasing power needed for 
greater consumption of American foods, 
and (supposedly) higher prices for them 
(to be paid to the farmers), it is pro- 
posed to raise the standard of living by 
“saving” the alleged 20 to 30 per cent. of 
waste in our present methods of distri- 
bution. 

Unless the press reports of the plan 
have done it injustice, the idea appears 
to be as fatally defective as all schemes 
much be which try to rescue the farmer 
merely by raising the prices which he 
is to receive. Some such plan might be 
workable in a society wholly self-con 
tained and self-sufficient—with no debts 
to pay to other countries; and especially 
with no payments to receive from othe 
countries. But such a self-sufficient so- 
ciety requires the abolition of invest- 
ments abroad, since the inevitable pay 
ment of interest and principle by the for- 
eign debtors means our acceptance of 
foreign goods and the consequent dis- 
turbance of our internal industrial bal 
ance. Equally it requires the abolition 
of American exports, for these, too, in- 
volve the acceptance of payments from 
abroad in goods—ultimately. 

It is probably the case that a very 
large majority of the people of this 
country regardless of party are firm 
believers in the economic benefits of a 
high protective tariff. When Democrats 
evade the issue of tariff reduction it is 
not to be expected that Government of- 
ficials pledged to the high tariff policy 
should publicly propose relief by the re- 
duction of excessively high prices, and 
that they should prefer instead to raise 
the prices that are lowest. Yet to the 
economically straight thinking, it is ob- 
vious that the only course which offers 
practical success is at least some redac- 
tion of the higher price levels. To ac- 
complish this by the admission of for- 
eign goods will of course somewhat dis 
turb the present adjustment of our do- 
mestic industry. But it may properly be 
pointed out that such reduction of the 
wastes of distribution as is now urged 
would not improbably deprive of work, 
wholly or in part, quite as many persons 
as would be forced to readjust themselves 
by a larger inflow of imports. Reform 
of distribution as a blanket remedy 
would have generally unexpected and 
unsuspected consequences which deserve 
consideration at another time. 


Readjustment Under Way 


In ways not easy to summarize com- 
pactly and clearly, the business of the 
country is making some progress with 
the necessary readjustment of its aims 
and methods imposed by the change in 
conditions since the war Most con 
spicuous among these large readjust 
ments is that which is taking place in 
the automobile industry. That industry, 
and the purchase-financing houses which 
have gathered thickly about it in the 
last four years, have at last realized 
that the market has been overloaded with 
goods and seriously overstrained as to 
its purchasing power by the forcing of 
instalment-payment buying. Now it 
faces and sees the fact, often noted on 
this page, that in any given industry 
there is at any specified time a dead 
limit to expansion. American business 
men have been unwilling to recognize 
the existence of such a limit. The auto- 
mobile industry is now dealing with the 
situation in the normal way—by intensi- 
fied competition within itself. It is a 
safe forecast that next year will see 
fewer companies making cars. 


BENJAMIN BAKER. 





As Others See It 


Consumer Resistance Checking Boom 
Tendencies 
National Bank of Commerce im 
New York 
HE course of business during the last 
= thirty days affords additional assur- 
ance of well sustatined activity. 
This seems all the more certain because 
of the sober frame of mind of manufac- 
turers, merchants and the consuming 
public with regard to the price question 
and consequent absence to any indication 
of run-away commodity markets. The 
ultimate consumer can be counted on to 
resist higher prices and business men are 
not overlooking this in making their 
commitments. 

At mid-December, the one untoward 
factor in the business outlook was the 
attempt in some quarters to establish a 
boom psychology. The rise in the gen- 
eral price level was then being hailed as 
the forerunner of impending prosperity, 
with little apparent recognition of the 
fact that prosperity based on any gen- 
eral price advance would be short-lived, 
since the certain result would be to in- 
crease foreign competition in the domes- 
tic market and to make it impossible for 
American producers to compete in the 
international market. 

Consumer resistance to rising price: 
is correcting this dangerous psychology. 
It is now realized that the advance in 
the wholesale price level since mid-Sum- 
mer, 1924, has teen due in the main to 
rising prices for agricultural products 
and some important nonagricultural raw 
materials, which have been below the 
general level for a long time. Produc- 
tion is being expanded cautiously, with 
an anxious eye on the ultimate consumer, 
and there is evidence on every hand that 
the hope that profits will be found, rather 
than earned by hard work and good man- 
agement, is being abandoned. 


From the 


Steady—No Boum 


From the Irving Bank-Columbia Trust Co 


A year of unusual stress and strain, 
characterized by sharp depression and 
an uncomfortably large number of 
failures, has come to a happy ending. 
Solid improvement began several months 
ago, has continued steadily since, and 
business as a whole is now back to nor- 
mal. The outlook, conservatively ex- 
pressed, is for a continuation of the 
steady ‘advance now under way, with no 
indication either of a boom or undue ex- 
pansion. If general wholesale prices 
should later show a soaring tendency, or 
the present buoyancy of speculative sen- 
timent become unruly, the mechanism 
of credit control can ‘easily be made to 
function in such a way as to keep us 
within zones of safety. But the more 
discrimating leaders of business are 
virtually unanimous in be'’ieving tnat 
competition will be brisk in the months 
ahead, and that it is no time to let up 
in striving for the highest possible level 
of managerial skill. The principles of 
organization under ying all trade and in- 
dustry will demand unremitting study on 
the part of those who desire profits be- 
yond the average. The better under- 
standing of labor guidance and en- 
couragement that began several years 
ago is now, here and there, yielding 
good returns. With the probable con- 
tinuance of high wages, due to the re- 
strictions on immigration enacted by 
Congress last May, it certainly behooves 
every employer to realize that the labor 
question will be one of increasing im- 
portance, and particularly in a period 
when prosperity becomes more widely 
diffused. 


A Contradictory Record 


From the Cleveland Trust Company 


Industrial production continues to ex- 
pand, and promises to keep on doing so, 
although the December figures show few 
important increases except in the iron 
and steel industry. It is not apparent, 
however, that there is any real hesitation 
in the industrial advance except as the 
output figures of various industries have 
shown some reductions due to the an- 
nual slowing down of activity for in- 
ventory taking, and because of the holi 
days. 

. Stock market activity during the past 
month has been record breaking in 
volume, and with phenomenal price ad- 
vances, punctuated by the recent sharp 
break in the industrial stocks. The 
many optimistic forecasts published at 


the turn of the year indicate that not 
a few business commentators are confi- 
dent that 1925 will be a year of business 
prosperity, 


and that stock prices will 


continue to advance for a long time to 
come. 

It is highly improbable that both sorts 
of forecasts will be substantiated by the 
events, for if business recovery continues 
until it develops into real prosperity, as 
it seems likely to do, it is most douptful 
it stock prices will still keep on advanc- 
ing. In former years bull markets for 
stocks have made their major advances 
while general business was recovering, 
but was still below genuine prosperity 
levels. It is probable that similar de- 
velopments will be recorded this year, 
and that stock prices will reach theif 
tops and start down before the advance 
in general business has run its course. 

In the automobile industry the out- 
standing events besides the opening of 
the New York show have been sweep- 
ing reductions in closed car prices by 
the Packard Motor Car Company rang- 
ing from $640 to $840, and by the Peer- 
less Motor Car Company of from $430 
to $545. These price revisions follow 
smaller cuts in the prices of such cars as 
Hudson and Essex, and still smaller but 
important ones by Ford. New’ closed 
models at reduced prices have also been 
announced by the Buick and Cadillac 
Companies, and a low-priced eight cylin- 
der Hupp has made its initial appear- 
ance. 

These developments appear to indicate 
that despite higher wage scales and the 
increasing costs of materials, competi- 
tion in the automobile industry will be 
keener in 1925 than ever before. Such 
developments as these can hardly fail to 
produce unsettlement in the automobile 
industry, and further price adjustments 
are almost sure to follow. 


Resistance to Rising Prices 
From Hayden, Stone & Co.’s Market Letter 


It is noticeable that the upward price 
movement in commodities is meeting 
with some resistance. Cotton has varied 
little for several weeks; the metals, tem- 
porarily at least, have come to a halt 
after a rapid advance. Wool has for 
some time been above corresponding 
goods prices. Steel and iron keep very 
strong, but lately there has been some 
indication that they are meeting foreign 
competition. Production has increased 
very rapidly and in some lines is near 
capacity. Stocks are undoubtedly being 
rapidly replenished and, as is generally 
the case, at prices well above the low 
mark. Meantime, in textile centres, 
wages have had to be reduced; it was 
finally realized that goods could not be 
made and sold at the wage peak re- 
cently obtaining. With fuller os 
time the total wage payment will, is 
true, be more than with part-time Body 
tion at a nominally higher rate, yet 
people do not feel in a buying mood 
after having their wage rate reduced, 
even if their weekly income is as large 
or larger because of more steady occu- 
pation. Of course, the wage rate on 
the reduced basis is still around 100 per 
cent. above the pre-war figure. Off- 
setting any tendency toward reduced 
buying here there should be a very large 
absorptive power from the Middle West. 
The agricultural sections are in better 
position than for years; they have paid 
off many of their debts and with the 
prospect of another large crop, at high 
prices, their potential buying power 
should be enormous. 

One of the outstanding features is 
the tremendously strong treasury posi- 
tion of the leading industrial concerns. 
Many of there have a larger cash bal- 
ance than they can conceivably use in 
their business and are lenders of money. 
This would suggest a liberal dividend 
policy. 

The market maintains a very strong 
tone and many individual issues have 
gone to new high prices. It is notice- 
able, however, that the reactions are 
becoming more frequent and, in short, 
it is more of a two-sided affair than 
it has hitherto been. It seems hardly 
probable that securities are now being 
accumulated. It would seem as though 
the ponent for profit at this time 
hardly justified the risk of making any 
emened commitment. 


Increased Irregularity 


From Dun’s Review 


With strong basic conditions main- 
tained, the general business outlook 
continues favorable. Despite increased 
irregularity in both demand and prices, 
there are still more points of gain than 
of loss, and the unusually large con- 
sumption of goods remains a prominent 
feature. Successive weekly returns of 
freight traffic show conclusively that 
distribution of merchandise is exception- 
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ally heavy, carloadings being without 
precedent "the this season, and most of 
the other statistical measures also make 
satisfactory comparisons. Notwith- 
standing a sharp decrease in stock mar 
ket operations, bank clearings at New 
York City this week are 38.1 per cent. 
in excess of those of a year ago, while 
outside centres report an increase of 16.8 
per cent. Improvement in mercantile 
collections is a phase commented upon in 
dispatches from various cities, with a 
liquidation of old indebtedness in the 


West and Northwest reflecting the 
strengthened financial position of the 


grain farmers. The augmented public 
purchasing power in those sections is 
being manifested in a broadening of 
retail trade, and a similar tendency ap- 
pears at different manufacturing 
centres, where employment of workers 
has risen appreciably since the election. 
Although new business in the steel in- 
dustry has lately diminished, this condi- 
tion is not surprising in view of the pre- 
vious extensive transactions, which largely 
covered first-quarter requirements, and 
there is active specifying against con- 
tracts already placed. Requests for quick 
shipments in certain instances. give fur- 
ther proof that supplies are in need 
of replenishment, but buyers in some 
lines, particularly in textiles, seem to be 
disinclined to make normal forward com- 
mitments. Broadly considered, the com- 
mercial situation discloses a number of 
contrasts, but that the main trend is 
toward progress and confidence is the 
prevailing sentiment. 
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The Sentiment in Other Parts of the 





Country 


Special Reports on the Business Outlook Telegraphed 
to The Annalist From Industrial and Agricultural 
Centres of the United States Are Presented Below. 


Massachusetts 
Special to The Annalist. 

BOSTON, Jan. 24.—It is difficult to 
see marked improvement in the general 
business situation in New Eng'and, al- 
though certain industries, notably shoes, 
leather and small machinery, are un- 
deniably doing better. It is officially 
announced that the orders booked for 
New England factories at the recent shoe 
style exhibition totaled between $3,000,- 
000 and $4,000,000. Some enthusiasts in 
the trade talk of a “boom.” 

In connection with this industry and as 
part of the nation-wide effort to eradi- 
cate waste in manufacture and distribu- 
tion, it is important to note, for the first 
time, that the United Shoe Machinery 
Company is about to erect a large plant 
to utilize the leather scraps which have 
heretofore been thrown away, for the 
manufacture of shoe parts—heels, toes, 
&e. 

Another illustration of this tendency 
is the combing out of what is miscalled 
“shoddy,” the wool salvaged going into 
the manufacture of suitings. This is be- 
coming a real industry. 

New England cotton mills are now 
working at about 75 per cent. capacity, 
but there is still some uncertainty re- 
garding the labor situation in New Bed- 
ford and Fall River. 

Special to The Annalist. 

FALL RIVER, Jan. 24.—Reports from 
New England States with reference to 
business in textiles, shoes, leather, hard- 
ware, tools and miscellaneous lines are 
encouraging. The progress toward in- 
creased production and increased em- 
ployment is far from spectacular, for 
caution rules all transactions. Every 
trade seems to be convinced that the de- 
mand for its goods will increase steadily 
this year. One of the leading features 
in the situation is the wage readjust- 
ment which is going on in the textile 
industry. 

Last Monday the mill men of New 
Bedford put a 10 per cent. reduction into 
effect. For the most part, while the re- 
ductions have been accepted under pro- 
test, they are being taken philosophically, 
for the workers see a prospect of fuller 
employment than has been their share 
for more than a year. 

Extensive building construction for 
1925. is promised in New England, par- 
ticularly in Boston, several other Massa- 
chusetts cities, Providence, R. L, Port- 
land, Me., and Manchester, N. H. Bos- 
ton, with building permits a'ready is- 
sued totaling $30,000,000, is pointing to 
a record year. Contemplated building 
plans include hotels, apartment houses, 
hospitals, schools and office buildings. 

Employment is on the increase in 
practically every line except outside 
work, which is feeling the effect of 
seasonal conditions. 


Pennsylvania 
Special to The Annalist, 

SCRANTON, Jan. 24.—With danger of 
a general strike of 70,000 mine workers 
in the Scranton district having passed 
and indications of an early settlement 
of the walkout of 12,000, Pennsylvania 
Coal Company employes at Pittston, as 
well as business men and bankers here, 
predict greatly increased business next 
week. 

Business has been traveling cautiously 
in the last ten days, pending the outcome 
of the mining situation. The vote of con- 
fidence by the men in their regularly- 
elected officers and the refusal of the 
rank and file to quit their jobs, in an- 
swer to a plea of radicals, has had a 
decided effect on the business world of 
Northeastern Pennsylvania. The tension 
that prevailed has already disappeared. 


Missouri 
Special to The Annalist. 


KANSAS CITY, Jan. 24.—Retail and 
wholesale merchants say there has been 
a trade lull here since the Christmas 
holidays. Merchants say that demand 
has failed to keep pace with the brisk 
buying of the early Winter season. Most 
merchants have had inventory sales and 
these stimulated trade to some extent, 
but not as much as had been expected. 


It appears to the business men that the 
buying public made most of their Winter 
purchases in the Christmas rush period. 

Markets for agricultural produce have 
increased noticeably, but. $2 wheat in 
Kansas City, for instance, helped the 
farmers very little, for the bulk of the 
wheat had left the farms. The cattle 
market has been slow. Oil prices took 
a sharp upturn which lent an optimistic 
tone to the situation. Recent snows and 
low temperatures are favorable for the 
1925 Winter wheat crop. The farmers 
are optimistic over the outlook for a 
good crop and the present price for their 
produce. 


Kansas 
Special to The Annalist. 


ABILENE, Jan. 24.—Sunshine, follow- 
ing the longest period of cold in years, 
is melting the snow blanket and shows 
wheat apparently unharmed. Only mod- 
erate wheat shipments are coming to 
this market—about half those of two 
years ago at this date—despite the high- 
est prices since the war. Early selling 
drained farm supplies heavily and the 
remainder of the Winter will see light 
receipts. Building promises to get an 
early start after having been delayed by 
storms. However, no boom in construc- 
tion is anticipated. Notwithstanding low 
rates for money, bankers are advising 
caution until after the next harvest, de- 
claring that much liquidation is yet due 
and conservatism is desirable. Seetions 
with high land values have especially 
heavy obligations and country banks 
there have a much greater problem than 
is the case in the wheat belt. Farm 
mortgage money is lower than in eight 
years, gilt-edged loans at 5 per cent. dre 
giving producers easy financing at less 
than Federal Land Bank rates. Legis- 
lative sessions are receiving many bills 
for the revision of banking, mostly hav- 
ing to do with readjustment of manage- 
ment, increasing capital and, in States 
requiring guaranty of deposits, devising 
ways to meet recent losses. The predic- 
tion that Spring trade will be the most 
active in four years encourages mer- 
chants to make advance orders and tends 
to bring to an end hand-to-mouth buy- 
ing. Winter stocks have been well sold 
because of seasonable weather, leaving 
room for new purchasing. Banks with 
surplus furds are buying foreign bonds 
liberally, South American issues being 
especially popular because of their at- 
tractive rates. Cattle paper, for a time 
hesitant, owing to the ranchmen’s strug- 
gle with financial affairs, is gaining in 
a revival under increased foreign de- 
mard and because of heavy selling to 
avoid buying high-priced corn for fod- 
der. Motor cars are in demand in town 
and country. The instalment plan is 
popular in both sections. Increased oil 
field activity, under the impetus of high- 
er prices for crude oil, seems probable. 


Nebraska 
Special to The Annalist. 


OMAHA, Jan. 24.—Next week will see 
an increase in the movement of wheat, 
corn and oats from the farms of Nebras- 
ka and Iowa to the primary grain mar- 
ket at Omaha, according to Leigh Leslie, 
editor of the Omaha Price, the official 
organ of the Omaha Grain Exchange. 

“An increase in the movement from the 
farms to the primary markets seems to 
have set in,” says Mr. Leslie. “The de- 
mand for these grains at the Missouri 
River markets is not as strong as it 
should be, and unless the demand picks 
up this expected increase in the ship- 
ments will be diverted to Chicago. 

“The demand for corn to feed hogs is 
light because so many underweight hogs 
have been shipped to the markets. 

“Next week there will be a big de- 
mand bv the millers for pretein wheat 
for mil'ing purposes. The price for this 
wheat is the highest in years, a car of 
No. 1 Spring wheat havirg been sold on 
the Omaha market for $2.15 per bushel 
a few days ago.” 


Michigan 
Special to The Annalist. 


DETROIT, Jan. 24.—The increase in 
the sales of automobiles, predicted after 


the holidays, is beginning to materialize. 
More workers are employed this week 
than at any time in the last six months 
Uncertainty prevails concerning prices 
and competition is so keen among certain 
manufacturers that it is doubtful whether 
or not the price-cutting orgy is over. 

There is a noticeable increase in fhe 
amount of coal reaching the Michiigan 
industrial ‘ district. Retail buying 
gradually increasing and January clear 
ance sales are being we'l patronized. 
Furs and heavy wearing apparel whicl 
have been a drug on the market, owing 
to the unseasonable weather, are moving 
more freely since the advent of colder 
weather. 


Minnesota 
Special to The Annalist. 


- DULUTH, Jan. 24.—Among the fa 
tors cited here as indicative of generally 
sound fundamental conditions and an 
auspicious Spring trade opening are that 
mines in Northern Minnesota are plan 
ning to double the scope of their opera- 
tions next season; that work in _ the 
woods is well under way, with improve 
ment noted in lumber and forest prod- 
ucts trade and that activity this week 
was speeded up at the Minnesota Steel 
Company’s plant by the addition of 
large force of men. 

The. demand for business and residen 
tial property has become pronounced in 
the last ten days, with inquiries steadi 
mounting. A number of Duluth depart 
ment stores have announced building ex 
pansion programs. The Mahoning min¢ 
pit at Hibbing, Minn., which, with the 
adjoining Hull-Rust propeity, 
largest open ore pit in the world 
under repair, in preparation for th 
largest season in its h story, according 
to officials. The recent merger of the 
Tod Tambaugh and M. A. Hanna Con 
panies a'so is regarded as favorable t 
mining development. 


Washington 
Special to The Annalist. 


SEATTLE, Jan. 24.—A great V 
in Seattle rea] estate, which has eclipse 
all previous records since the first 
the new year, continued this week, sa 
and leases aggregating more in 
$3,000,000. In addition, announcement 
were made of three new hotels, each t 
be about twelve stories. in height. Bi 
ness observers declare that Seattle 
soon be swept by a rea! estate 
such as has been experienced 
Angeles. Investors from California 
York and the Middle West were i 
fied with many of the deals made 
week. 

Bank clearings continued to 
healthy increase, although product 
the logging and lumber industr’es 
a decline. Contracts were awarde 
the construction of 270 new hom« 
Long View, Cowlitz County, the 
model city being developed by the 
Long Bell Lumber Company interé 
This new town, located between Po1 
land and Seattle, was only a fo 
few years ago and now boasts a da 
newspaper, large hotel and several in 
dustries. 

Louisiana 
Special to The Anzalist 

NEW ORLEANS, Jan. 24 
weather in this section for some 
past has not been favorable ) 
preparations for the next crop. The 
long drought of the Summer and Fal 
has been followed by rather exce 
rains, which have delayed Winter plow 
ing and other farm work essentia 
an early start of the next crops. For 
tunately, a few days of bright, sunshiny 
weather holds out promise that ther 
will be an improvement in weather cond 
tions from now on and that farmers wil 
be able to prepare for the coming crop 
which is essential to the prosperity 
the whole section. 

Whie | undoubtedly a good acreage 
will be planted in rice and sugar cane, 
it is equally certain that a much large? 
acreage than usual will be devoted to 
grain or food crops, particularly corn 
The high prices prevailing for grai: 
will be an inducement to’produce in thi 
section as liberal food crops as possible 
This tendency may make for some reduc 
tion in the cotton acreage. 

The outlook for trade continues good, 
as money is plentiful anl labor is well 
employed at good wages. The many 
new enterprises scheduled to start this 
year promise a still further demand for 
labor. The protracted cold spell has 


apacity. 


merchants dispose of their Winter 


lsaving them in a position to 
iberally for the Spring trade. 


rd, the prospects, both immediate 


e distant, are considered highly 


e 


Illinois 
pectal to The Annalist 
AGO, Jan. 24.—-With wheat, -* 


tter, the steel business prosperous 


e at highest prices, the indus- 
0k continues bright. No note 


eel industry in the Chicago dis- 
tinues to display marked activ- 
> mills are working at approxi- 
Many thousands of ad- 
ands have been taken on since 
lays, with a.resultant increase 
s and a correspondingly greater 
cash in the retail markets. 
are predicting that January will 
argest month in merchandise dis- 
here, both wholesale and retail, 
i years. 
tee] prices in the Chicago 
have advanced $2 a ton in the 
lays. The Inland Steel Com- 
leading independent steel pro- 
this district, on Tuesday an- 
in advance of $2 a ton in the 
bars, shapes and plates, effec- 
nediately. The new prices will 
econd quarter business, mills 
it for the first quarter. The 
n price was not altogether un- 
and there is general belief that 
ducers will follow the lead of 
1 Company. A similar advance 
ce of steel sheets is ecast 
ar future. Increased cost of 
has made it necessary to ad- 
2s, it is said. 
of the stee] mills in this 
tinues at about 95 per cent. 
ty, or slightly more Pro- 
not catching up on consump- 
noticeable extent in the 
listrict, notwithstanding the 
ease in output in the last month 
eks. Uncertainty as to second 
ices has, however, placed a 
check upon buying 
esale dry goods trade con 
report greatly increased busi- 
npared with the corresponding 
ear ago. Read sales are re- 
how a decided increase over 
last week and for the cor- 
veek in 1924, while many 
mers have been in the market. 
ling trades cortinue to dis- 
activity. Lumber and hard- 
n strorg demand, with an 
ice trend. 
he only industry in the Chicago 
report unfavorable trade con- 
> packing industry. Armour 
are: “Trade in packing-house 
yntinues unsatisfactory The 
e market is decidedly heavy.” 
Oregon 
ecial to The Annalist 
AND, Jan. 24—Produ of 
uctories and farms this year will 
irpass 1924 and will equal or 
product of 1923, which was 
ear the State has ever experi- 
rding to a detailed estimate 
pleted for executive f the 
Pacific Company by J. H. Mul- 
tant Freight Traffic Manager 
system. The future outlook 
timates made in these columns 
ago. The forecast was based 
of investigators and agents 
ithern Pacific all over Oregon, 
pted to take into consideration 
of all the agricultural and in- 
nterests of the State. 
estigations convince us,” said 
, “that the prosperity that 
1 for the farmers, fruit raisers 
iterests will continue and ac- 
year and that prices will 
ivorable to the producer 
> had to consider conditions 
tates, as well as in Oregon, 
many of Oregon’s products 
tside the State. That applies 
to the lumber industry. 
creased demand for lumber 


ed from all over California, Ari- 


Texas, as well as from other 
t our lines do not traverse.” 
iency in farm loans decreased 
per cent. in 1923 to 4 per cent. 
in the Oregon-Washington 


ock Land Bank, according to the 


ade at the annua] meeting just 
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Conditions and Prospects in Europe 


Dawes Plan Execution in Hands of a German Bureau- 
cracy Ruling by Decree—British Feeling on French 
War Debt More Exacting— France Imperilled by Un- 
sound Government Finances. 


The Annalist’s Berlin Correspondent 


f ———JHE fact that the third 
\ Marx Gabinet is to be 
4 “non-party,” or rather 


“hyper-party” (ueber- 
parteiisch),means that 
the Dawes reparations 
scheme and the numer- 
ous economic measures 
necessary in connec- 
tion therewith will con- 
tinue to be put through 
independently of the 
It also means that the bureau- 


From 











Reichstag. 
cracy is today as powerful as at any time 


under the later Hohenzollerns. Govern- 
ment by administrative ordinance, the 
system practiced in Russia by the Ro- 
manoffs, but without the despotic ele- 
ment, has come to stay. : 

Majority government has gone. _Non- 
Parliamentary “business,” or “official,” 
Governments without support of the Leg- 
islature have of course been common as 
temporary expedients in many European 
States, and even ultra-Parliamentary 
England for months sustained the minor- 
ity Cabinet of Mr. Ramsay MacDonald; 
but such Governments did not last. By 
Germans the minority system is taken as 
normal and even as permanent. Ever 
since November, 1923, when the Social- 
Democratic Ministers abandoned Chan- 
cellor Stresemann’s Cabinet, Government 
has been carried on by coalition Cabinets 
with only weak minorities in the Reichs- 
tag. Nothing could be more illogical in 
a country like Germany, which on paper 
has as fully a Parliamentary Constitu- 
tion as has England. But in Germany 
the minority system has not broken down 
in practice. The fourteen months which 
have passed since its accidental estab- 
lishment have witnes*ed innumerable 
salutary reforms in domestic ‘finance, 
currency and business, and in the shape 
of the reparations settlement they wit- 
nessed the only hopeful international 
event since the war. 

The German nation heard with com- 
plete indifference from Chancellor Marx 
the news that in the present Reichstag, 
as in the last, a Cabinet with Reichstag 
support is impossible; and that minority 
government, which in practice means 
bureaucratic government, would continue. 
Nothing succeeds like success. Only the 
Social-Democrats are disgruntled; and 
that is because when the partly Socialist 
majority Cabinets prior to November, 
1923, failed to effect reforms, reforms 
proceeded without Socialist help. There- 
by the Socialists first discovered that they 
were not indispensable. There is today 
a loud Socialist outery concerning the 
“omnipotence of the bureaucracy,” and 
the outcry is based on truth. Owing to 
the abdication of the Reichstag it is the 
officialdom which not only frames laws 
in detail but a'so conceives and initiates 
them. The Wilhelmian bureaucracy, 
though leavened with a few Liberal and 
Social-Democratic “Provincial Presi- 
dents” and “Landrats,” is in general un- 
changed. It consists of healthy, efficient 
and rather ruthless Junkers and Junkers’ 
younger sons. There is no longer a Wil- 
helm, much less a Bismarck, and the 
Reichstag has even less of the “will to 
power” than it had in Hohenzollern 
days. As Cabinets which have neither 
monarchical nor parliamentary support 
are inevitably weak, the unchallenged 
bureaucracy reigns supreme. 
Bureaucracy Has Become Indispensable 

There are good speakers even in a 
German Reichstag, and there have been 
competent men in both the Marx Cab- 
inets. But neither Reichstag nor Cab- 
inet has driving power. The republic 
must be ruled; every day pressing and 
intricate new questions, mostly born of 
the currency revolution, are springing 
up; the skilled permanent officials have 
therefore become indispensable. These 
are the “Privy Councilors,” whom Bis- 
marck laughed at but without whom he 
could not have ruled. The Privy Covuncil- 
ors are experts, they are industrious, 
and they have nothing to gain or lose 
from the attitude of the masses. They 
play the réle which the Reichstag might 
play. Hence, with the exception of the 


three Dawes bills, the sanctioning of 


which was compelled by external cir- 
cumstances, not a single economic meas- 
ure of importance has gone through the 
Reichstag since November, 1923. All the 
reforms have been decreed. Some were 
decreed under the two empowering laws 
of 1923, which authorized the Cabinet to 
legislate by administrative ordinance in 
any economic matter whatsoever. In this 
way smoothly and swiftly issued the 
Rentenbank law, the Ten-Hour-Day law, 
the Debt Regulation law and numerous 
other enactments reforming taxation. 
When the empowering laws lapsed the 
Cabinet continued to ignore the Reichs- 
tag, and for this, in Article 48 of the 
Constitution, it found a useful lever. 
Legislation by Decree 

Article 48 is of a kind familiar in Con- 
tinental Constitutions. It empowers the 
Cabinet to override Constitutional guar- 
antees and to issue ordinances whenever 
public order is disturbed or threatened 
with disturbance. It is aimed against 
physical disorders, such as riots and re- 
volts. The Marx Cabinet, declaring that 
order was threatened when there was no 
sign of disoider whatever, issued ordi- 
nances regu’ating all conceivable finan- 
cial, currency and property issue. Firstly, 
the permanent official, the all-powerful 
bureaucrat, came to the conclusion that 
a particular economic measure was de- 
sirable and that it could not be got 
through a Reichstag which would neither 
sanction nor reject; next, the measure 
was expeditiously drafted; and finally, 
the public woke up to read in an official 
journal that as “public order is in dan- 
ger” the following measure becomes law 
in shape of a decree. At first this prac- 
tice was occasional and tentative. Later, 
seeing that no one caviled and that the 
Reichstag was daily more and more im- 
practicable and dilatory, the practice be- 
came a system. Today decreeing under 
Article 48 is the normal manner of legis- 
lating in matters which even the strong- 
est imagination could not bring into con- 
nection with the maintenance of public 
order. 

The 
comic. 
ed—without 
ratify the 


last three instances are almost 
As the former Reichstag neglect- 
either cause or intent—to 
Austro-German commercial 
treaty the treaty could not have come 
into force on Jan. 1, as was intended. 
Dr. Marx issued a proclamation that the 
non-coming-into-force threatened public 
order, and that therefore he provision- 
ally ratified the treaty without waiting 
for the Reichstag. The Supreme Court 
at Leipsic dec'ared unconstitutional and 
invalid an amendment made arbitrari'y 
by a Minister to a law which had itself 
been passed in a constitutional way. The 
amendment was certainly ha:mless, and 
even so, the Cabinet held, desirable. Dr. 
Marx declared that public order was 
threatened by the court’s quashing of 
the amerdment, and under Article 48 he 
the amendment the force of law. 


gave 
On Jan. 1, 1925, expired a'l the various 
laws against “flight of capital.” ‘The 


Cabinet desired to retain in force cer- 
tain c'auses concerning the right to 
found banks. The Reichstag was not in 
session, and if it had been in session it 
probably would have trifled with a 
Government bill. Dr. Marx declared that 
the lapsing of the bank clauses threat- 
ened pub’ic order, and therefore he de- 
creed that these clauses should not lapse. 


Marx Will Depend on Rule by Decree 

This manner of legislation is extraor- 
dinarily easy. It is also extraordinarily 
grateful to the bureaucrats, who have 
thereby regained their omnipotence and 
who have the mora! satisfaction of see- 
ing that no German citizens—except 
perhaps the Socialists—resent the con- 
tents of the decrees. However, Judges 
and jurists, while indifferent to the con- 
tents, have been increasingly protesting 
on technical grounds against the uncon- 
stitutional methods of the Cabinet, or 
rather of the bureaucracy. Therefore, 
Dr. Marx proposes to regularize the de- 
eree system, to regularize it in a way 
that is equivalent to perpetuation. He 
intends to abardon Article 48: and in its 
place to put through the Reichstag a 
third, and permament, empowering law. 
This measure, cal'ed an “emergency de- 





crees law.” gives Cabinets a lasting 
power to legislate by decree whenever 
there is (which means, whenever they 
choose to discern) an emergency. 

This foreshadows the ead of the sim- 
ulacrum of parliamentary Government. 
sut again nothing succeeds like success; 
and enthusiasts for democracy admit 
with pain that the decreed measures of 
the Privy Councilors are more expert, 
impartial and fitting than a (German) 
Parliament would make them; and that 
they go rapidly through whereas a (Ger- 
man) Parliament couid not make up its 
mind even to reject, much less to sanc- 
tion, them. The Reichstag is pleased— 
it is saved from the reproach of ob- 


structing reform, and the nation is 
pleased—it can enjoy its thirty-seven 
electoral parties without feeling any 


shame at the result. The composition of 
the Reichstag is every day a matter of 
less importance, and the responsibility 
of the individual elector is correspond- 
ingly reduced. The system is a consti- 
tutional oligarchy; differing from the 
historical oligarchies only through the 
fact that there is a Parliament in being 
to protest against and revoke the de- 
creed legislation should the legislation 
become bad. Up till now no decree issued 
under either the empowering laws or 
under Article 48 has been revoked, or 
even amended. 
It Works—in Germany 

In theory this system is very defec- 
tive. In practice—in Germany—it will 
continue to work well. There is an enor- 
mous mass of necessary legislation wait- 
ing to go through. Taxes and tariffs, 
which make up a great part of the mass, 
are a historic field of passive obstruc- 
tionism in the Reichstag, The Marx 
Cabinet has, however of late applied 
the decree methods in both matters, and 
it will probably continue to do so. If 
so, 1925 may be as fruitful a year for 
practical legislation as was 1924, even 
if it offends constitutional enthusiasts, 
to whom finance is of a!l matters the 
one which should be directly managed 
by the people’s representatives. 





British Hardening 
On French War Debt 


From the Annalist’s London Correspondent 

NTERALLIED debt questions con- 
I tinue to provoke considerable pub- 

lic discussions, but British official 
pronouncements and journalistic reviews 
on the subject should be read with a 
certain amount of caution at the moment 
in view of the strength of popular feel- 
ing and the many misconceptions current 
here. For some time after the war an 
extremely friendly’ attitude toward 
France distinguished both British Gov- 
ernment and people, and at one period 
of 1920 the Cabinet would probably have 
offered her ally complete cancellation of 
oustanding war debts had Great Britain 
stood alone. This attitude persisted to 
a certain extent during the next two 
years, though as French policy began 
more and more to diverge from that of 
Great Britain, debt remission came to be 
regarded rather as a lever for the fur- 
therance of British views on reparations 
matters than as a problem in equity. 
The continuance of trade depression and 
heavy taxation, with the conviction that 
M. Poincaré’s invasion of the Ruhr was 
retarding European recovery, on which 
the rehabilitation of Britain’s commer- 
cial position depended, led to a further 
hardening of feeling, till at the present 
time it is not too much to say that Mr. 
Churchill is blamed by many people for 
not following America’s example and 
standing out—in principle at any rate— 
for payment in full, instead of demand- 
ing only enough, with German repara- 
tions receipts, to cover British payments 
to America. 

Certain British economists—notably, 
J. M. Keynes and the editor of The 
Economist—have lately taken a strong 
line in opposition to this view, pointing 
out that Great Britain’s claim rests on 
far less substantial grounds than 
America’s, but at present they can be 
regarded only as voices crying in the 


paper reader thinks of international 
debts in terms of the counting house, 
and considers the accidental coincidence 
of the amounts of our borrowings in 
America and our loans to Europe in the 
latter part of the war conclusive proof 
that we were, in fact, acting as guar- 
antors to the United States for a bank- 
rupt Europe. That these loans took the 
shape not of money but of goods and 
that we “borrowed” from America 
chiefly foodstuffs and fuel for our own 
consumption, while we “lent” France 
and Italy munitions of war to be ex- 
pended in the common struggle, is un- 
realized by nine out of every ten Eng- 
lishmen. Mr. Keynes has pointed out 
that when we supplied France with six- 
inch howitzers, the cost of guns and 
shells was debited to that country and 
figures in its debt total today, while 
shells fired from British guns by British 
artillerymen, on the same front, were 
counted part of Great Britain’s war 
cost. The Economist points out that 
the French exchange will scarcely bear 
the strain of large international pay 
ments at the present stage, and warns 
England at least to fix its terms in ac- 
cordance with French capacity to pay, 
and to avoid any repetition of “the 
tragic controversy between France and 
Germany,” in which the debtor was 
bankrupted by the imposition of impos 
sible payments. 
British Trade Outlook Promising 

Reports from the chief provincial 
centres indicate the persistence of slow 
but steady progress throughout the 
greater part of the industrial field. Iron 
and steel production is increasing, 
though the somewhat drastic curtail 
ment of production in the South Wales 
tinplate industry is a disturbing factor. 
The coal export trade has been unfa 
vorably affected by stormy weather, 
which has interfered with the loading of 
vessels. Sheffield cutlery firms are 
looking forward with confidence to an 
expansion of demand, especially fron 
overseas, and the position of the hard 
ware trades is slowly improving. Orders 
in the hands of hosiery manufacturers 
are much larger than a year ago, while 
the New Year “sales” at retail shops 
and stores are going remarkably well 
and travelers report a fair demand for 
new seasonal goods. The leather mar 
ket is firmer and employment in the 
boot and shoe trade has recently im- 
proved. 

The most encouraging reports, how- 
ever, come from the Lancashire cctton 
area, where the year has opened wit) a 
substantial inquiry for c'oth, the daily 
turnover is on a large scale and manu- 
facturers’ order books are better filled 
than for a long time past. Most signifi 
cant of all, however, is the statement 
that contracts are being entered into for 
the erection of new factories.and the ex- 
tension of existing plants. This develop- 
ment has already reacted favorably on 
prospects in the textile machinery indus- 
try, but as 40 per cent. of Lancashire’s 
spinning machinery lacked employment 
only a few months ago, a policy of fresh 
capital expenditure seems premature, 
to say the least, at the moment. F. W. 
Tattersall’s analysis of the stock-taking 
reports for 1924 of 290 cotton spinning 
concerns, having a paid up ordinary 
share capital of £45,000,000, and owning 
nearly 30,000,000 spindles, tends to con- 
firm a more sober diagnosis. 

Shipbuilding Outlook Not Rosy 

The issue by Lloyds Register of thé 
final shipbuilding returns for 1924 makes 
it possib’e to assess the prospect of 
another typically British industry, which 
has lately fallen on hard times, and has 
approximately one in every three of its 
registered workers unemployed at th 
moment. Comparison with 1913 in this 
case is misleading, owing to the occur- 
ence of a widespread “boom” in that 
year, and in the following table statis 
tics for 1908-10—the period of the fa 
mous pre-war “slump”—have been added 
to preserve a sense of proportion. Th: 
table shows the output of new tonnage, 
an index figure of “tramp” freight 
levels, and the total amount of tonnag« 








wilderness. The average British news- laid up: 
Thousand Tons British Freight *Idle Tonnage 
Pitas in Pa a - Share Levels (Million Tons). 
erioc . Britain forld. P.C. (1913=100) Gt. Britain. for 
1908-10 ...........1,021 1,798 phate — 
SD ius vieibaakuad 1,932 3,333 58 100 i se 
SE va sc shapkieddaee 1,031 2,467 42 122 1.7 9.8 
ere 64 1,643 39 110 1.1 8.0 
ore 1,440 2,179 66 113 0.7 6.1 
*In July of each year. 
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British shipbuilding last year would 
seem on this showing to have recovered 
something like its pre-war “normal” ac- 
tivity, and obtained more than its pre- 
war share of the world’s orders. The 
1923 figures were, however, affected by 
a_ prolonged lock-out of boilermakers, 
and many of the 1924 launchings repre- 
sented the completion of contracts on 
which work had previously been sus- 
pended. The returns of tonnage actu- 
ally commenced in Great Britain during 
1924 make a much less satisfactory 


showing, a rise from 228,000 tons in the / 


first quarter to 375,000 tons in the sec- 
ond being followed by a drop to 253,000 
in the third and 185,000 in the fourth. 

Having regard to the large amount of 
surplus shipping still afloat on the one 
hand, and the necessity for scrapping a 
fair amount of old ships on the other, 
it is doubtful whether more than about 
2,500,000 of new tonnage will be built 
in 1925, Great Britain’s share of which 
would be about 1,500,000 tons—or little 
more than the output of 1924. Ques- 
tions of international costs will natu- 
rally assume considerable importance. 
German, French and Dutch builders are 
likely to quote higher rates this year, 
but as British workers have already 


tabulated a claim for extensive wage 
increases, this country will scarcely 
be in a position to do much “undercut- 
ting.” International competition is 
likely to depend less on price than on 
efficiency factors, and in this respect the 
unanimous verdict of unprejudiced ob- 
servers that all classes of British ship- 
yard labor have striven to obtain a 
higher rate of productivity since the ar- 
bitration award of last June is extreme- 
ly welcome from this country’s point of 
view. 





Unsound Finances 
Endanger France 


From the Paris Correspondent of The 
Annalist. . 
HE future of French economic activ- 
ity is, to a large extent, based on 
the rate of the exchanges: as long 
as the internal purchasing power of the 
franc remains higher than its external 
value, which is always the case when the 
rate of the dollar increases on the ex- 
change markets in ratio to the franc, 
French exporters will continue to be 
favored for their exports and the bal- 
ance of trade will remain satisfactory. 


{ 


The McFadden Bill 


How the House Considered the Branch Bank Crisis 
and Rather Confused Than Settled It—The Subject 
Now Before the Senate a Situation Needing Clarifi- 





HE McFadden bill reg- 
ulating branch bank- 
is not likely to 

any smoother 
passage through the 
Senate than through 
the House, where the 
debate was conten- 
| tious and the result 
satisfactory to few, if 
any. The bill was re- 
: ported to the House 
by a committee asserted to be unani- 
mously opposed to branch banking. It 
was rejected by those who contended 
that they were the true opponents of 
branch banking, and asserted that the 
committee had sacrificed the American 
principle of banking by independent, 
unit banks by legalizing branch banking 
under the regulations the bill imposes. 
Senator Pepper criticizes the McFadden 
regulations as not dealing with branch 
banking in like manner throughout the 
country. It remains to be seen how the 
Senate can cure this, since the conflict 
between State and Federal laws is so 
great, and since there are so many dif- 
ferences among the laws of the various 
States. The conflict of laws is an ob- 
stacle to dealing with the subject as a 
matter of banking principle. Those who 
favor what they call American banking 
utilize the conflict of laws to obscure 
banking considerations. The debate in 
the House was instructive, and a review 
of it serves to give the public an appre- 
ciation of the importance of the subject. 
The Federal Reserve includes among 
its members about one-tenth of State 
banks, which have an option about enter- 
ing or retiring. All national banks are 
Federal Reserve members by compulsion 
of Federal law. By count there are twice 
as many banks outside the Federal Re- 
serve as within it, and the non-member 
banks have such greater opportunities for 
profit making under State laws that the 
Federal Reserve member banks under 
Federal laws are not equal to the com- 
petition. It is true that the national 
banks were never so prosperous, but they 
have a natural desire to be more pros- 
perous, and a disinclination to see 
others thrive more than they. According- 
ly, there is a movement both into and 
out of the Federal Reserve system which 
is not strengthening it, even if the num- 
ber of national banks is not shrinking 
very much. There are some additions to 
the Federal Reserve system by banks 
which nationalize themselves to escape 
from some State laws, such as the 
guarantee of deposits. But such addi- 
tions to the Federal Reserve system are 
less weighty than the withdrawals from 
it for the sake of increase of profits, or 
te meet State bank competition more 
easily. Twenty States favor branch 
banking by their laws, the number hav- 
ing doubled within a dozen years. Branch 
banks exist even within some of the 
twenty-eight States whose laws do not 
authorize them. Only in twenty-twc 








States are there no branch banks. Thus, 
on a mere count of States, branch bank- 
ing is more American than unit banking, 
not to mention that branch banks have 
two-thirds of the banking capital. Before 
1913 there were 465 branches. Now 
there are more than 1,600. The tendency 
toward branch banking is obnoxious to 
those who prefer unit banking. To them 
it is proof of tendency toward banking 
monopoly, oppression by the money 
power, and banking for the profit of 
absentee bankers rather than for the 
benefit of the local community. Accord- 
ing to one authority quoted to the House, 
“the independent bank extends the help- 
ing hand; the branch bank stretches 
forth the grasping claw.” 


Unit Bankers a Minority 


The passage of the bill by the House 
to legalize branch banking and limit it 
shows that those preferring unit bank- 
ing are a minority. But they are noisy 
and strenuous and control their State 
Legislatures, if not Congress. 
contest possibly may now be merely 
opened, as the suggestion was made that 
the States should use their police power 
to compel compliance with State bank 
laws. In the House debate branch bank- 
ing was referred to as “a most infernal 
monopoly,” which is “oppressive and 
hazardous to the rights, liberty and wel- 
fare of the people of any country.” It 
is difficult to view with alarm an al- 
leged banking monopoly when there are 
fifty sources of banking laws, and the 
business is naturally highly competitive. 
It is useless to suggest to those who 
think that way that other countries do 
not feel so, and that branch banking in 
them is not a political issue. The fact 
that other countries, including one so 
like our own as Canada, like branch 
banking is offensive to these super- 
Americans, and a cause for their resis- 
tance to a tendency so strong, if not 
irresistible, that there is official opinion 
to the effect that it is undermining our 
Federal Reserve system. Currency Con- 
trollar Dawes, for examp!'e, is quoted as 
saying “branch banking, unless curbed.” 
will mean the destruction of the na- 
tional banks and thereby the destruc- 
tion of the Federal Reserve system. 


The absolute growth but relative de- 
cline of national banks in recent years 
appears in a table furnished to the 
House. It shows that State banks have 
grown from 6,923 in 1904 to 17,436 in 
1924. The growth of trust companies 
was from 585 to 1,664, and of national 
banks from 5,331 to 8,085. National 
banks have increased by half. State 
banks and trust companies have more 
than doubled. It is not possible to say 
exactly how much the liberality of State 
bank laws in general, and regarding 
branch banking in particular, have con- 
tributed to the disproportionate growth 
of State banks, but the result is not in 
doubt. State banks have 52 per cent. of 
banking strength over national. Six 


Thus the — 


A thorough survey of French finances is 
therefore imperative in order to try to 
foresee the future of French trade. 

The Ministrv of Finance has just pub 
lished a kind of balance sheet in order 
to try to determine French assets and 
liabilities. The assessing of the values 
of the different assets is, of course, a 
very difficult and uncertain work and 
remains therefore open to just and easy 
criticism, but very interesting facts have 
been brought forward by this publica 
tion as regards the liabilities which, up 
to now, have never been shown in such 
a complete and explanatory way. From 
these statistics it is nossible to judge at 
a glance of the most immediate prob 
lems which are facing French finance 
during the year 1925. 

During the present year important 
payments will have to be made by 
France, as is shown by the following 
figures. It must be noticed that the 
political external debts are not included 
in these figures and that the “Bons de 
la Défense Nationale,’ the “Bons du 
Trésor” and other floating debts are not 
mentioned either, as it is supposed that 
they will be automatically renewed every 
month at their maturity, as has been the 
case up to now. 


Debate 


branch bank States have 40 per cent 
the nation’s banking power. There aré 
branch banks in two-thirds of cities of 
more than 200,000 population, and even 
after the United States Supreme Court 
decided that national banks could not 
have branches, Controller Crissinger al 
lowed sixty banks to open ninety-seven 
offices, tellers’ windows, to conduct a 
limited branch business of uncertain 
status. To add to the confusion the 
Federal Reserve Board issues regula 
tions regarding branch banking by mem 
ber banks, and has revised its regul: 
tions occasionally, so that there are 
varying rules regarding branch banki 
even under this single method of 
thorizing under color of limiting thi 
contentious sort of banking. 


Senate May Clear the Issue 


The Federal Reserve Board would 
have preferred that Congress should 
have acted, and only acted itself wher 
the delay of Congress allowed compet 
tion by State banks to weaken the na 
tional system. Since 1865 State bank 
might become national banks and retain 
their branches. Since 1918 ° national 
banks might absorb State banks with 
branches and retain the branch 
Now the McFadden Dill proposes 
regulate branch banking in a mar 
ner which limits it, but which also 
legalizes it. To that extent the nationa 
law defenred to the State laws regarding 
branch banking. But before passage an 
amendment was passed retaining 
Congress the right to reconsider the sit 
uation when States alter the presen 
branch bank laws. The object was to prs 
vent growth of branch banking indirect! 
through State legislation. 

Possibly the State may clarify t 
situation which confused the House, and 
it needs clarification. The McFadden 
bill is a compromise, neither fu lly 
tablishing the branch bank principle not 
forbidding branch bank practice, but 
softening the competition which weaker 
the Federal Reserve system by attract 
ing from it desirable members. Thi 
middle of the road policy is expedient 
rather than resolute or convincing. No 
opinion is expressed whether it might 
not have been wiser as well as brave! 
to authorize branch banking more fully 
and candidly, or to have forbidden it 
positively. 

The bill carried the House because the 
election had crippled the element which 
is fanatic in its opposition to branch 
banking, and _ because limitation of 
branch banking to cities makes the men 
ace of a nation-wide financial octopus 
impossible of serious consideration. But 
this gain is at the sacrifice of the bene 
fits of branch banking which commend 
it to its friends and condemn it to its 
enemies. For example, Oklahoma wa 
unable to finance its crops with local 
money, as it might have done unde! 
branch banking, which gathers funds for 
uses rather than drains away loca! funds 
The Northwestern farmers suffered in 
common with 750 banks which failed as 


‘the result of overstrain on their re- 


sources. Under branch banking there 
would have been less overstrain and 
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External Debt Payments in 1925 


millions decennal bonds, 
issued in 1915. 

3,290 million crédit national 
bonds (3-year), issued in 
1922. 

8,227 million crédit national 
bonds issued in 1922 and re- 
deemable within three or five 
years at the option of the 
buyer. 

10,090 million crédit national 
bonds, issued in 1923 and re- 
deemable within three, six or 
ten years, at the option of 
the buyer. 


buyer wishes these bonds to be 
has to deposit them three or four 
efore their maturity. In 1924, 
4,710 million bonds which ma- 
nly 1,600 millions have been 
If this proportion is main- 
there would then be only about 
lion to be reimbursed in 1925. 
be noted, however, that in 1924 
ivestors’ confidence was not 
it is now, when the “Cartel 
s” has certainly scared French 
by the menace of Socialist 
measures. 


French Commercial Debts 


to be 
1925 lace 59 363,611 dollars, 
pounds, 3,300,000 florins, 971,- 
Argentine piastres, 3,562,500 
gold pesos, 12,650 Canadian 
086,250 Egyptian pounds. This 
otal of about 650 million gold 
which 390 million have al- 
en taken care of in the projects 
)25 French budget. 
vious that these payments can- 
nade except by new French bor- 
and Article 13 of the law on the 
m Provisoires,’ which was 
the end of last year, authorized 
ter of Finance to issue Treas- 
redeemable not later than 
order to meet the French in- 
bts reimbursements. 
reimbursement of the for- 
mmercial debts he is authorized, 
1e sum of 1,500 million francs, to 
redeemable within thirty 


gards political debts, it is obvious 
French Treasury’s condition 
mpossible to consider during 
1925 any reimbursement or even 
ment of interest, as it is even 
vhether it will be possible to 
ficient subscriptions to reimburse 
ring foreign commercial debts 
nternal maturing loans 


New Loans Difficult, Costly 


tation of new French loans, as 
of fact, under present condi- 
be very difficult and expensive 
The last loan has not pro- 
than 750 million francs of 
ey, out of a total of about five 
most of the payments were 
th maturing “Bons du Trésor” 
de la Défense Nationale,” the 
ilt having been thus far, for the 
rreasury, to reimburse floating 
irrying a 4 per cent. interest by 
term loan carrying 8.62 per cent. 
resulting in a supplementary 
eless burden for the French budget 
200 millions a year. If new 
re to be floated it will therefore 
ary to pay such high rates of 
to the investors that the tax- 
burden will be rendered more 
re unbearable. 
her difficulty lies in the fact that, 
to encourage the subscription to 
loan, the French Government 
ficially maintained the quotations 
French State bonds at the Stock 


ange by buying heavily, which, it is 


cost about 400 million francs. 

ws that confidence is shaken and 

mpossible to continue to arti- 
upport this market, 

ms, therefore, impossible for any 

des Gauches” Government to 

ry great financial troubles in the 

future, as a restoration of public 


nfidence is the sine qua non condition 
he flotation of consolidation loans, 


present situation imperiously 
Otherwise every other condi- 

r a swift financial recovery is to 
nd in France, where money for 
estment is abundant, trade is 
rous, unemployment is practically 
tent, and where an unavoidable 
the rate of the French franc will 


nue, at least for a certain number 
onths, to encourage exports «and 
| up an important foreign trade. 














THE 





ANNALIST 








Monday, January 26, 1925 








A Study of the Financial Structure of the Great Tele- 
phone Holding Corporation and of the Subsidiaries 
Through Which It Covers the Country. 
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HE American Tele- 
phone and Telegraph 
Company is the great- 
est holding company 
in the United States 
and probably in the 
world, with total as- 
sets of close to $3,000,- 
000,000; but it is much 
moreethan a holding 
company and, even as 
such, it is a holding 
company which totally eliminates many 
of the features of such companies usually 
considerede objectionable. Its reports 
are models of frank information and 
those of its many associated companies 
are accessible and intelligible. 

It is much more than a holding com- 
pany. The A. T. & T. owns and oper- 
ates all the “long lines” which make of 
the many parts of its own system and 
also of the thousands of small connecting 
companies an integral whole, giving a 
comprehensive telephone service such as 
exists nowhere else in the world. The 
impatient subscriber may, and does fre- 
quently, abuse the service; but he has 
only to spend a sh&rt time in any foreign 
country to return home in the confident 
belief that the United States is blessed 
beyond all the world in the completeness 
and adequacy of its telephone service. 

This article is not intended in any 
sense to be descriptive of the great Bell 
System except where the character of 
the system and its development throws 
light upon its financial structure. The 
early history of the Bell Telephone dis- 
closes many interesting and pungent per- 
sonalities whose service has been rec- 
ognized officially and adequately; but 
the name of the late Theodore N. Vail, 
in two great periods President of the 
company, is as inseparably connected 
with the development of the telephone 
as that of Alexander Graham Bell him- 
self. Vail’s early vision of “a national, 
universal, interdependent, interconnect- 
ing system of telephone service, consist- 
ing of various corporate organizations, 
each owning and operating its local sys- 
tem—each covering a particular part of 
the connected system” has been realized; 
and this fact is fundamental in under- 
standing the financial policy and pres- 
ent structure of the system. 


Its Wide Ownership 


The A. T. & T. owns directly or in- 
directly all of the voting stock of four 
teen associated companies, 78 per cent. 
of nine others and 31% per cent. of two 
others. That is to say, there is really 
but one telephone company in the United 
States whose common stock in any con- 
siderable degree can be purchased—the 
stock of the A. T. & T. itself. There 
are many bonds and considerable pre- 
ferred stock of associated companies, but 
practically no common stock to be had. 
Through the present company’s owner- 
ship of voting stock, not only do nearly 
all profits go to the parent (and losses, 
if any, are charged), but effective con- 
trol of the entire system is exercised. 

It may be interjected here, however, 
that in all matters of operation local 
companies are thrown upon their own re- 
sources and have large liberty. 

Nor does the A. T. & T. guarantee or 
assume the debts of associated compa- 
nies—theoretically. In fact, however, it 
would be difficult to conceive of the 
parent company’s permitting any im- 

rtant failure. The practice of making 
large capital advances to associated com- 
panies, for which 6 per cent. (with a 5 
per cent discount on that for cash) is 
regularly charged, indicates one of the 
functions of the A. T. & T. in relation 
to its associates. The parent company 
can always borrow more advantageously 
than most of the operating divisions and 
its ability to do this has been of enor- 
mous service in keeping the telephone 
service throughout the United States 
uniform in merit. Its stock has a quick 











and wide market when that of subsid- 
iaries might not have, even if available. 

In its statements the American Tele- 
phone and Telegraph Company dis- 


Counsel 


tinguishes carefully between its own 
financing and that of the Bell System as 
a whole; but it is well to note that the 
property of such associates as the New 
York Telephone Company (including far 
more. than the State of New York, inci- 
dentally) and the New England Com- 
pany (which does not include all of New 
England) inheres in those companies and 
not in the parent company—except so 
far as stock ownership puts this title 
effectively in the parent. 


A Sound Position 


For example, the balance sheet of the 
A. T. & T. on Sept. 30, 1924, given in 
connection with the recent issue of deben- 
tures, shows telephone plant and equip- 
ment at $171,000,000; while the Bell Sys- 
tem balance sheet as of the same date 
gives telephone plant at $2,187,000,000, 
and supplies, tools, &c., at $65,000,000 
more. Total assets of the A. T. & T. at 
that time were $1,463,000,000, but of the 
Bell System $2,635,000,000. To these fig- 
ures should be added some 120,000,000 
more, net proceeds of the recent bond 
issue. 

Again the capital stock (no preferred) 
of the A. T. & T. is a litt’e more than 
$900,000.000 par value, whereas total 
funded debt, including the recent issue, 
would be a little less than $400,000,000. 
Capital stock is two and one-quarter 
times all funded debt of the parent com- 
pany. The stock is now selling at about 
133—so that its market value is about 
$1,200,000,000, or three times the par 
value of the total debt. These figures 
need no comment. They practically wipe 
out any reasonable question as to the 
position of the bonds, any inquiry into 
mortgage security or safety of interest. 
Said interest is usually earned from five 
to seven times over. 

After saying this it seems captious to 
examine the character of the security 
under the various issues, but in the in- 
terest of accuracy it is well to note that 
the $78,000,000 of 4s of ’29, the $74,- 
000,000 of 5s of ’46 and the $10,000,000 
Western Telephone and Telegraph 5s of 
’32 (assumed) are all collateral trust 
bonds, secured by the deposit of common 
and preferred stocks and some bonds of 
various subsidiaries. They are not direct 
mortgages on property. The $100,000,000 
debenture 5%s of °43 are plain deben- 
tures, but must be secured ratably w:th 
any other future obligations which may 
enjoy mortgage or collaterial security. 
Then in turn the small amounts remain- 
ing of 4s of ’26 are plain debentures, and 
nothing more, having lost the convertible 
feature they once had, and the 4%s of 
1933, as well as the 6s of 1925, may still 
be converted, but are plain debentures. 

The most recent addition to bonds is 
the issue of $125 000,000 of 5 per cent. 
debentures, due 1960, put out at 95 to 
yield 5.30 per cent. These bonds, while 
plain debentures, must also be protected 
ratably by mortgage or collateral in case 
any future mortgage is so secured. The 
Price at which these plain debentures 
were issued and the very large oversub- 
scription sufficient'y indicate the credit 
of the American Telephone and Tele- 
graph Company. 

The story of telephone securities is by 
no means ended here. The following 
comparative table is based upon an off? 
cial statement of Sept. 30, 1924: 

Bell System 
Inter-Company 
Duplications 

Excluded. 

$972,766. 628 

100,607,747 

759,204,174 


s. FT. = 
$900.095,485 
None 
272,944,700 


Common Stock 
Preferred stock.... 
Funded debt 

$1,173,040,185 $1,832,578,549 
New debentures is- 


sued Jan. 1, 1925 125,000,000 125.000,000 


$1,298,040,185 $1,957,578,549 


There are thus some $660,000.000 of 
telephone securities other than those of 
the A. T. & T. outstanding in the hands 
of the public; about $72,000,000 in com- 
mon stocks of associated companies, 
$100,000,000 in preferred of said com- 
panies and the balance their bonds. The 
A. T. & T. owns $847,000,000 of stocks 





The American Tel. and Tel. and Its Associates 


of associated companies, as against 
$172,000,000 in the hands of the public, 
only a comparatively small amount in 
such subsidiary bonds, and has made 
large advances on notes. 


The Telephone Structure 


In order to understand these securities, 
of what would ordinarily be called sub- 
sidiaries, notice must be taken of the 
process by which the multitudinous 
local companies have been welded into 
one effective whole. All companies have 
at all times operated under Bell licenses 
and patents; but up to about 1910 there 
were many local companies entirely inde- 
pendent of one another and largely inde- 
pendent of the A. T. & T. Before the 
ideal of a universal, interdependent, in- 
terconnecting system could be realized 
there were many difficulties to be over- 
come. The physical difficulties of opera- 
tion need not be here considered, except 
to mention incidentally the brilliant work 
of General J. J. Carty, Chief Engineer. 
The difficulties of coordinating the 
financial organizations of various com- 
panies were overcome through several 
years by U. N. Bethell, then President 
of the New York Company and Senior 
Vice President of the A. T. & T., either 
by the outright purchase of stocks or 
by an equitable interchange which made 
the stockho!der of a small independent 
company stockholder in a much larger 
unit, eventually in the parent company. 

This explains the way in which two 
important ends were accomplished; (a) 
the absolute control of all operating com- 
panies by the parent company and (b) 
the greatly improved status of common 
stockholders who thus became secured 
by the earnings of telephone companies 
throughout the United States instead of 
merely by the earnings of a local com- 
pany. 

The parent company, or the system, 
now owns 100 per cent. of the stock of 
the New York company—far the largest 
of them all—the Chesapeake and Poto- 
mac, the Northwestern Bell, the Ohio 
Bell, the Southern Bell, the Southwestern 
Bell, &c. In addition, the A. T. & T. owns 
98 per cent. or more in the Illinois Bell, 
the Michigan Bell and the Western Elec- 
tric Company—to be mentioned later. 
Many of these larger units own all the 
stock of the smaller operating companies 
of a former day, now completely ab- 
sorbed. Few common telephone stocks 
other than those of the A. T. & T. are 
on any market, the only considerable 
amounts being some $26,000,000 of New 
England Telephone and Telegraph and 
about $2,000,000 of the Pacific Telephone 
and Telegraph—the rest scattering. 

There are fourteen main divisions of 
the great Bell System, nearly all of 
which have preferred stock or bonds or 
both. It would be impossible, within the 
limits of such an article as this, to de- 
scribe them all—and undesirable as well. 
They may be analyzed as follows: 

Some of these bonds are plain deben- 
tures of the particular associated com- 
pany; others are mortgage bonds on the 
physical property of the company or 
upon that particular part of it which 
once constituted a local company. For 
example, the New York company has 
practically but two mortgages: the $64,- 
000,000 of first 4%s of 1939, which are 
practically a first lien on the entire 
physical property, and the refunding 6s 
of 1941 ($50,000,000) plus the 6s of 
1949 ($23,000,000), formerly debentures, 
now secured equally with the refunding 
6s. Similarly in the New England com- 
pany there are nominally three bonds, 
the 4s of 1930 and the 5s of 1932, both 
debentures formerly, and the first 5s of 
1952, a mortgage on all physical prop- 
erty; but all three are now equally se- 
cured and may be counted as one. 

Physical Property Colossal. 

In many cases, notably in the Ohio 
Bell, what may be called divisional first 
mortgages on small companies absorbed 
have been assumed by the larger com- 
pany and are thus its direct obligation 
as well as a mortgage on real estate and 
other physical property. 

But what is the value of the physical 
property in such a case, or in general, in 
such a monopoly as the telephone busi- 
ness? Aside from real estate, which is 
sometimes improved in such a fashion as 
to make it not easily transformable to 
other uses, vast amounts of telephone 
property are utterly useless for any 
other purpose. The number of miles of 
telephone wires run into cosmic figures 
—so do the miles of conduits, the poles, 
the telephone instruments, &c. The 


physical property other than real estate 
is colossal—and it can be used only for 
telephone purposes. 

“If any one thinks that this is really 
a charge against the security involved he 
is invited to try to think of the United 
States without this telephone system. 
Its exclusive right to some 7,500 patents, 
its rights of way, &c., its right to earn 
a fair return on capitalization, have all 
been maintained by the courts over and 
over again. The property of the tele- 
phone system is just and high security 
for its bonds and stocks; and the policy 
of reserves has been extremely liberal. 
Surplus and reserves for the A. T. & T 
alone are more than one-seventh of the 
entire liabilities; for the Bell System as 
a whole nearly one-third, viz., $755,000, 
000 out of $2,635,000,000. 

Their reserves are necessary and aré 
wisely maintained. They are not cash o1 
securities, but are integrally related to 
the total property and add greatly to its 
earning power. The necessity for suc] 
reserves is shown by the rapid obsoles- 
cence of telephone property. The cost 
of changing from ground circuit to 
metallic circuit in the early days, the 
huge expense of such things as putting 
wires underground, of creating lead 
cable, of instituting the common battery, 
the automatic switchboard, the creation 
of the dial system for new exchanges, 
&c., has been enormous and could not 
have been done without reserves and su? 
plus quite disproportionate to any ordi 
nary business. 

Mention was made above of the West 
ern Electric Company, the great manu 
facturing unit of the American Tele 
phone and Telegraph Company, which 
owns 98 per cent. of the manufacturing 
company’s stock. The Western Electric’s 
total assets are more than $200,000,000, 
Its early genius was Enos Barton and 
its later one President H. B. Thayer, 
who succeeded Mr. Vail as President of 
the American Telephone and Telegraph 
Company, now becoming Chairman of 
that board and yielding its Presidency to 
the brilliant young W. S. Gifford. The 
Western Electric makes practically ail 
of the telephone apparatus of the Bell 
system. Its securities may properly be 
called telephone securities. These con 
sist of $25,000,000 of preferred stock and 
$35,000,000 of debenture 5s of 1944 
both of high grade and eagerly sought 


Earnings Record 


But, after all, the security back of ob- 
ligations ultimately depends upon earn 
ing power. An examination of the latest 
report of the American Telephone an: 
Telegraph Company shows that dividends 
on its stock have been paid continuous!) 
since 1900; for many years at 8 pe 
cent. and since 1920 at 9 per cent. and 
that their dividends have in all case: 
been e«rned with handsome and increas 
ing surplus. 

The great telephone system is as 
nearly universal as anything in Ameri- 
can life. It has about a quarter of a mi 
lion stockholders direct, besides the great 
many other security holders unidenti 
fiable. Its public relations are frank 
and successful. The telephone is a neces 
sity of business and social life and th« 
company has a corps of employes, from 
the highest to the lowest, of unmatched 
skill, loyalty and esprit de corps. A few 
outstanding names have been mentioned, 
but it would be unfair to a vast number 
of men whose service has been almost 
or quite as-important to the success of 
this company not to say that its achieve- 
ments are the work of an organization 
and not of a few geniuses. This is rec- 
ognized by the leaders themselves and 
plays no small part in maintaining effi- 
ciency. 

There are no early maturities of mo- 
ment either in the American Telephone 
and Telegraph Gompany itself or among 
the associated companies. Such borrow- 
ings as occur from time to time are 
chiefly for that constant extension of the 
plant and service which is demanded by 
growth of population and intensification 
of business. Borrowings have usually 
been made at fairly low rates of interest. 
the few 7 per cent. issues being mostly 
small in amount and the larger one of 
the Northwestern Bell, called for pay- 
ment Feb. 1, 1925. Average rate of in 
terest is 5 per cent. on debt. 

To sum up: The American Telephone 
and Telegraph is to be differentiated 
sharply from the Bell Telephone system 
of the United States. The former is a 


Continued on Page 167 
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THE INCOME TAX LAW 


How the Government In- 
terprets It—A Summary 
of Current Rulings. 

By W. J. HOGAN, LL.B. 


Special Correspondence of The Annalist 


q 


WASHINGTON, Jan. 24. 
N acceptance of a waiv- 
er by the Commis- 
sioner, as explained in 
the recent’y published 
Income Tax Unit Rul- 
ing No. 2123, is not 
necessary to bring a 
case within the pro- 
visions of Section 
281(e) of the Act 
of 1924. That section 
prov:des that a tax- 
payer may file a claim for credit or 
refund for 1918 within four years from 
the time the tax was paid, or he may 
file a claim for credit or refund on or 
before April 1, 1925, where he has filed, 
on or before June 15, 1924, a waiver of 
his right to have the taxes due deter- 
mined and assessed within five years 
after the return was filed. As this sec- 
tion merely requires the filing of a 
waiver on or before June 15, 1924, it is 
evident that the taxpayer has done 
everything required of him when he files 
the waiver within the prescribed time. 





Tax Appeals Board Decisions 


Decision 122—A bad debt of $9,803.06, 
although disallowed by the Commissioner, 
was allowed as deduction from income 
by the board in the appeal of the Mid- 
land Coal Compary.- The debt was in- 
curred in 1917 and charged off as a loss 
Dec. 31, 1918, but subsequently, in 1919, 
additional money was lent to the same 
company, the Cameron Coal Company, 
and the Commissioner contended that 
under such circumstances the debt was 
not bad when charged off. 

Decision 123—A motion was made by 
the Commissioner to dismiss the petition 
of the California Associated Raisin Com- 
pany, appealing from an additional as- 
sessment for 1919 ard 1920, but the 
board dismissed the motion, inasmuch as 
the assessment was made subsequent to 
the enactment of the 1924 act. The fact 
that the tax was assessed as a jeopardy 
assessment about the time the deficiency 
was determined did not deprive the tax- 
payer of an appeal to the board. 

Decision 124—The action of a division 
of the Tax Appeals Board in dismissing 
the appeal of Wallach & Mayer, Inc., 
was reversed by the whole board and 
ordered restored to the calendar for 
hearing. 

Decision 125—The Atkins Lumber 
Company, Inc., of Virginia, in appea'ing 
against additional assessments for 1919 
and 1920, complained that the depletion 
allowance of $4.57 per 1,000 feet of lum- 
ber was insufficient to restore the capital 
cost of such lumber, and that the tax- 
payer throughout the entire period of its 
operations never actually realized any 
profit and that the stockholders, when 
liquidation shall have been completed, 
will fail to receive a return of their 
actual investment. The board ruled that 
it had no knowledge of any facts from 
evidence submitted at the hearing that 
would lead to a determination of whether 
the depletion unit of $4.57 was true or 
not and that therefore the assess- 
ments made by the Commissioner were 
approved. 

Decision 126—A prima facie case was 
made out by the taxpayer from the evi- 
dence introduced at the hearing in the 
appeal of the- Brownsville and Mata- 
moros Bridge Company, Brownsville, 
Texas, and invested capital, although in- 
volving proof of value of intangibles was 
allowed as claimed by the taxpayer. 


Book-maker’s Taxable Income 
Determined 


Decision 127—The board determined 
the taxable income of James P. McKenna, 
whose occupation was that of race track 
book-makine by deducting from the total 
receipts the sum of the amounts paid to 
bettors on his handbook, plus amounts re- 
turned to bettors by reason of scratches, 
called-off bets and “lay-off” bets. 

Decision 128—William B. Scaife of 
Pittsburgh, Pa., for the year 1919 re- 
ported on his income tax returns win- 
nings of $900 and losses of $26,105 in 
betting on races and playing poker and 


roulette and in 1920 reported winnings 
of $26,588 and losses of $64,996. The 
Commissioner taxed the income and dis- 
allowed the losses, resulting in a total 
deficiency of $31, 593. 02 for the two years. 
Mr. Scaife died testate in 1924 and this 
appeal was brought by the executors of 
his estate. The board ruled that the 
winnings should not be reported, over- 
ruling the Commissioner on this pgint, 
and upheld the Commissioner in dis- 
a'lowing the losses as deductions from 
income. 

Decision 129—In view of the amount 
of timber cut in 1920, the board held that 
the Commissioner allowed inadequate 
depreciation ard ordered the deficiency 
recomputed in the appeal of the Glady 
Manufacturirg Company, a West Vir- 
ginia Corporation. 

Decision 130—An amount of $30,000, 
representing unextinguished cost of a 
building purchased by the Wigwam 
Amusement Company, San Francisco, 
Cal., and discarded in 1912, is a proper 
deduction in 1912 and the depreciated 
value of the building demolished cannot 
be included in invested capital of the 
corporation for 1917 and _ subsequent 
years. Also depreciation a!lowed by the 
Commissioner was deemed adequate. 
The deficiency was approved. 


A Tale of Two Audits. 


” 


Decision 131—“A tale of two audits’ 
is the manner in which this decision be- 
gins, meaning supposed audits by a rev- 
enue agent and the taxpayer’s account- 
ants. The testimony of parties concerned 
appears in the decision and, after crit- 
icizing both audits, the board stated it 
was not satisfied that the proposed def}- 
ciencies for 1918, 1919 and 1920 of the 
Bruce & Human Drug Company, a Texas 
corporation, were well founded, and dis- 
allowed them. 

Decision 182—As the Boyd Tax Ser- 
vice Corporation of Washington, D. C., 
is a corporation, twenty-nine-thirtieths 
of whose capital stock is owned by an 
individual who is not regularly engaged 
in the active conduct of the affairs of the 
corporation, the board upheld the Com- 
missioner’s finding that such concern 
was not entitled to classification as a 
personal service corporation under the 
1918 act. Under this act such concerns 
pay no tax as corporations, if they come 
within the provisions of the law, but are 
treated as partnerships, and the dis- 
tributable income is taxed to the individ- 
uals. 

Decision 133—Under the 1918 act a 
partner is taxable upon his distributable 
share of partnership income whether 
distributed or not. 

Decision 134—In the appeal of Robert 
A. Faesy it was ruled that a transfer 
upon the books of a partnership of part 
of one partner’s capital to another part- 
ner was a gift and not income to the re- 
cipient. Also, the same ruling was made 


as to distributable income as in Deci 
Decision 135—The taxpayer appeared 
in person in his own behalf in the appea 
of Howard J. Simons and the board ap 
proved the deficiency determined by t! 
Commissioner. Worthless debts a1 
from unpaid rents and similar item 
taxable income are not properly deduc 
ible as bad debts, unless the income 
items represent has been treated as i Phan 
come and included in the return of in ra 
come for the year in which the dé ie 
tion as a bad debt is sought to be made 
or in a previous year. But losses ar 
by theft of articles from a taxpayer 
sent in Europe are deductible in the 
sustained. 
Decision 136—In a letter addresse 
the Rateau, Battu Smoot Compan) 
was advised of an allowance of 
days within which to appeal 
board from a denial of a personal ser 
classification. The President of the 
poration appeared for the taxpaye 
Nevertheless, the appeal was dismiss 
the board stating it did not know w! 
er or not such action resulted in the 
termination of a deficiency after 
enactment of the 1924 act and, as 
ing was before it on this point, 
appeal was dismissed. 


Depreciation Deduction Ruling 


Decision 137—From 1909 to 1920 
Even Realty Company, the appe 
was the owner of an office building 
St. Louis and derived its income 
from the operation thereof. In 
cost $41.942.36 and was sold in 
$47,687.04. Neither on its books 
its returns did the taxpayer ever tz 
any deduction for depreciation. In 1! 
the difference between the cost of 
land and the. buildings and the sale 
was reported as taxable income 
Commissioner increased this gain |} 
equivalent of 2 per cent. per annun 
$23,200 from March 1, 1913. to the 
of sale and determined a deficienc 
$3,356.92. The opinion of the 
very searching and interesting and 
though dissented in by two member 
lays down the rule that not only 
depreciation be deducted from Marc! 
1913, but that depreciation should be 
ducted on the building from tl 
of acquisition. This will clearly 
in a deficiency greater than that 
mined by the Commissioner. Unle 
lawed by the statute of limitation 
preciation may be taken also as a d 
tion from income for years up to date 
disposition of property. 

Decision 138—From the stipulat 
facts, testimony of witnesses and 
mentary evidence filed in the appea 
the Consolidated Window Glas 
pany, the board sustained the defi 
determined by the Commissioner 
1919 a deduction for loss due to the 
struction of value of its patents 
claimed in an amount of $461,0 
value of its patents was determined 
the board not to be lost. 


1909 
1920 f 


poard 





Fiscal 
Year 1925 
(to Jan, 13) 
$285, 980,652.43 


RECEIPTS 
(Ordinary): 
Customs : 
Internal revenue 
Inc. and profits tax. 
Misc. internal rev... 
Miscellaneous receipts: 
Proceeds Govt.-owned 
securities — Foreign 
obligations— 
Principal 
Interest ... 
Railroad securities. 
All others..... ny 
rece ipts 
for 


790, 192,772.88 
#88, 913,223.64 


23, 205,547.81 
¢ 7,007. &3 
3,317, 742.04 
3, 604,001.14 
Trust fund 
(reappropriated 
investment) ..... 
Proceeds sale of sur- 
plus property 
Panama Canal 
&ec. 


16,615,597.58 
cocne SAREROIL Te 
tolls, 
2,874,745.07 
from 
sources 
direct to 


Ree eipts 
cellaneous 
credited 
appropriations ..... 

Other miscellaneous.. 


4 


15,942,070.92 
94,833,1 


Fiscal 
Year 1925 
(to Jan. 
$297, 095,811.10 


801,968, 735.35 
501,682,914.58 


114/395" 813.43 
3, 604,001.14 
17,621, 960.08 
11,515,571.64 
13,610,813.00 14, 


16,382,016.95 
98,595, 678.42 


Comparative Analysis of Government Financial Operations on 
Statements of Jan. 13 and Jan. 20, 


Corresponding EXPENDITU! 
Period Fis- (Or 
20) cal Year 1924. (Checks and ¥ 
$202,683, 661.76 rants paid 
General exper 
Int. on publ 
Refunds of r 
Customs 
Internal 
Postal de 
Panama C 
Operations 
accounts 
Railroads 
War Finan 
Shipping 
Alien prop’'ty 
Loans to railr 
Adjusted ser 
tificate fur 
Investment 
funds 
Govt. Life 
Civil Ser 
tirement 
20,537,564. 15 Dist. of Col 
129,460, 506.8: rs ire 
Boreien “Servi € 


$39,110,029. 7: 
582,025,313. 


8 "D40,505: x 
5,494, 174.2 
16,853, 720.28 
27,181, 262. 2¢ 


564,642. 





Total ordinary. 
Excess of ordinary re- 
ceipts over total ex- 
penditures chargeable 
against ordinary re- 
20,693,246.33 


Sinking fund .. 

Purchases from foreign repayments. 
Received from foreign Governments 
Purchases from franchise tax receipts (Fed. 
Forfeitures, gifts, &c 





$1,936, 805,680.29 $1,979,441,584.21 $2,093,723, 059.: 


20,003,987. 22 


tirement 
General R 
tingent 





52,530,537.02 


Public debt retirements chargeable against ordinary receipts: 


under debt settlements............. 
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U. S. Treasury 


pondence of The Annalist 
WASHINGTON, Jan. 24 
——_—"GREEMENT of 
foreign Finance 
isters at Paris 
participation of 
American clain in 
reparations payments 
has its reflection in 
future fiscal opera- 
tions of the Treasury. 
As a result of this 
agreement, a new 
item will be added to 
financing program, al- 
not make its appearance 
The Government fi- 
the situation, however, is al- 
g considered, as the Treasury 
called upon for about 
when the Mixed Claims 
finishes its task of making 
American claimants for dam- 
Germany. 
aims, which are entirely 
1 the claim of the American 
nt for reimbursement out of 
payments for the cost of the 
Army of Occupation, wil] ag- 
estimated, between $300,- 
$400,000,000 when the doc- 
Mixed Claims Commission is 
and at which time the awards 
yable. The commission ex- 
h its work by the end of 


the 
Min- 


to the 


year. 


dis- 


Claimants Against Germany 


to Be Paid 


e terms of the Pari 2 
share of the United St 

arations payments on 
its citizens against Ger- 
to be met by annual instal- 
ead over a period of years. 
of the Claims Commission, 
hand, become payable when 
made and, presumably, 
) be no priority of one award 
as to its right of liquida- 


ree- 
ates 
ount 


of 


een 


tormel 
Alien 
taken 
pe- 
todian 


in the situation is the 
perty still held by the 
Custodian, which wa 

Government in the 
rusts held by the Cu 
approximately $300,0 10.000 
been the policy of the Gov- 
to hold on to these properties, 
are in excess of $10,000 in 
n a sense, security for the 
American claims by Ger- 
the same time it is the policy 
srnment not to countenance 
of foreign-owned property, 
e eventual return of these 
elr German owners as- 
the Paris agreement, which 
ecurity for the liquidation 

an claims. 

property owners naturally de- 
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Germany's Position Reflected in Her Bank Statements 


Analysis of Important Bank Statements Shows a 
Better Condition Prevails Than Appears on the Sur- 
face, and Holds the Promise of a Sure Recuperation. 


By HERBERT 


ECENT publication, in 
compliance with a 
Government order, of 
financial statements 
of various German en- 
terprises in terms of 
gold marks gives op- 
portunity for compar- 
ison of present with 
pre-war conditions 
not heretofore possi- 
ble. Of especial sig- 
nificance, of course, are the statements 
of German banks, the most important 
of which are shown in the Table at 
the foot of this page. 

Care must be taken not to draw false 
conclusions, however. The German 
banks did not, as one might have 
thought, endeavor to conceal in their 
statements the extent of losses sustained 
on account of war and inflation, so the 
picture is not too bright. On the con- 
trary, they acknowledged the severe 
shrinkage of their resources, so that one 
rather has to guard against too gloomy 
conclusions. For the mere capitgl of a 
bank does not reflect its true position, 

articularly after a severe crisis. In 
act, the manner in which the impor- 
tant German banks emerged points to 
an asset which does not lend itself to 
capitalization: The capability of their 
management. This, together with the 
network of domestic connections and the 
reviving of international relations, may 
be counted on as a basis for a gradual 
and sound recovery in the future. An- 
other reason why the figures of the 
statements may not be taken as the sole 
guide is that usually considerable latent 
reserves have been built up. 





Invisible Reserves 


The careful policy of setting aside in- 
visble reserves and unhesitatingly scal- 
ing down the capital was introduced by 
the Berliner Handelsgesellschaft, one of 
the most conservatively managed insti- 
tutions, and the first to publish its gold 
balance. Its latent reserves are so large 
that they may almost equal the entire 
capital. The securities seized by the 
American Alien Property Custodian and 
now approximating R. M. 10,000,000 
have been written off entirely. Conse- 
quently the capital had to be scaled down 
to R. M. 22,000,000, or to one-fifth of 
the pre-war capital amounting to M. 
110,000,000. This cut appears all the 
more radical if one recalls that the Ber- 
liner Handelsgesellschaft has not raised 
its capital since 1908. If this institu- 
tion is compared with other banks as 
far as capital is concerned, it seems, in- 


REINEMANN 


D-banks. However, one must consider 
that the D-banks have covered Germany 
with their branches and that they there- 
fore require a larger capital basis 
than the Berliner Handelsgesellschaft, 
which, more like American banks, oper- 
ates solely a central office in Berlin. 
In view of this difference in structure 
and its intrinsic value the Berliner Han- 
delsgesellschaft actually ranks with the 
D-banks. 

But these considerations indicate al- 
ready that if we want to obtain a fair 
idea of the various banks from their 
balance sheets we must interpret the fig- 
ures presented therein on the basis of 
information on particular features of 
one or the other institution. 

As a preliminary comment to the tab- 
ulation it is to be noted that in the 
last decade several important mergers 
have -been consummated by — German 
banks. This is particularly true of the 
Darmstaedter and National Bank and 
the Commerz and Private Bank, neither 
of which existed under that name before 
the war. For comparison’s sake, the 
compilation of the pre-war statements 
lists, for every bank, the combined fig- 
ures of the more important institutions 
now merged into one bank. 

An exception has been made only in 
the case of the Disconto-Gesellschaft. 
This bank operates its Cologne and 
Hamburg business through the A. 
Schaffhausensche Bankverein and the 
Norddeutsche Bank now as before the 
war. But, since both institutions were 
and are owned exclusively by the Dis- 
conto-Gesellschaft, the three statements 
have been combined to clarify the rela- 
tive position of the D-banks. 


Dutch Replacing English Branches 


A comparison between the Deutsche 
Bank and the Disconto-Gesellschaft in 
particular is adequate only if we con- 
sider that the former has a branch in 
Amsterdam while the latter’s Dutch bus- 
iness is conducted through H. M. H. 
Albert de Bary & Co. Deposits of this 
firm, almost entirely owned by the Dis- 
conto-Gesellschaft, amount to 4 M. 154,; 
000,000; combined deposits of the two 
firms, after deducting inter-company 
items, therefore rival those of the 
Deutsche Bank. 

The Dutch correspondents of German 
banks have gained in importance since 
the war ond replaced former London 
representatives. Contrary to certain ru- 
mors, it is therefore improbable that 
that banks operating London branches 
before the war (the Deutsche Bank, Dis- 
conto-Gesellschaft, Dresdner Bank and 
Commerz and Privat Bank) will reopen 


them under prevailing conditions. 
Through the sequestration of its London 
office and other war damages (affecting 
its investments in the Balkans and the 
Near and Far East) the Deutsche Bank 
alone lost more than its entire present 
capital. The Disconto-Gesellschaft and 
the Dresdner Bank suffered similarly; 
the latter announced its war losses as 
amounting to 100,000,000 reichsmarks 
(sustained chiefly in England, Egypt, 
Russia and France). 

A part of the foreign holdings of the 
D-banks have, however, not been im- 
paired since they were invested in neu- 
tral countries. Chief among these were 
their South American assets, besides 
their Dutch interests already mentioned. 
The Banco Brasileiro Allemao and the 
Banco de Chile y Alemania, affiliated 
with the Disconto-Gesellschaft, indeed 
were affected by the depreciation of the 
local South American currencies, but 
could preserve the greater part of their 
capital and amelie were able to main- 
tain their standing and connections. The 
Deutsche Ueberseeische Bank, affiliated 
with the Deutsche Bank, and the 
Deutsche-Siidamerikanische Bank, affili- 
ated with the Dresdner Bank and also with 
the Darmstaedter and National Bank, 
managed so well that they could convert 
their paper mark capital into gold cap- 
ital on a 1-1 ratio. These two South 
American banks show that in this field 
an institution serving the whole Latin 
continent enjoys a better balanced and 
therefore superior position than a bank 
limiting its operations to one country. 


Different Policies Confuse 


The Darmstaedter and National Bank, 
together with the Dresdner Bank, is also 
interested in the Deutsche Orient Bank. 
These two D-banks are close rivals. The 
Darmstaedter, indeed, through setting 
aside for reserves the relatively exces- 
sive amount of R. M. 40,000,000, could 
declare a capital of only R. M. 60,000,- 
000, or R. M. 18,000,000 less than the 
Dresdner Bank. But its capital and 
reserves, if taken together, equal the 
R. M. 100,000,000 of the Dresdner’s cap- 
ital and reserves. 

Also the Commerz and Privat Bank has 
provided extraordinarily high reserves, 
amounting, at R. M. 21,000,000, to fully 
50 per cent. of the capital stock. And 
the latent reserves are said to reach 
another 50 per cent. This bank, a suc- 
cessor of the Commerz and Disconto 
Bank, after having merged with the Mit- 
teldeutsche Privat Bank and being under 
an energetic management, has forged to 
the front and today maintains at least as 
many branches throughout Germany as 
the D-banks. 

Another institution which has estab- 
lished itself in the last years among the 
important German banks is the Reichs- 
Kredit-Gesellschaft. Originally founded 
to serve and liquidate the industrial en- 
terprises run by the Government in the 
war, it was able to develop close con- 
nections with large German industries 
and thus to create for itself a perma- 
nent field of activity. 





In spite of operating only a main of 
fice in Berlin, the Reichs-Kredit-Gesell 
schaft’s deposits compare favorably with 
those of the banks discussed above. Its 
capital amounts to R. M. 30,000,000, all 
shares being in Gavernment hands. On 
account of its intimate relations with the 
Government and the Reichsbank, the pri- 
vate banks and the industries, this in 
stitution enjoys a unique position and a 
prime angry « 

In view of the different financial poli- 
cies pursued by the managements of the 
various institutions, our synopsis, even 
with the additional information sup- 
plied, does not fully represent the con- 
ditions. The picture given might there- 
fore be supplemented by a comparison 
of the network of the banks as indicated 
by the Stock Exchange quotations. Also 
such a survey is only of a limited value. 
The high reserves of certain institutions, 
for instance, are not completely reflected 
‘in corresponding quotations. Neverthe- 
less, if due allowance is made for such 
differences, the figures tabulated below 
will afford further indications: 


Steck Value of the Big Berlin Banks 


End of End of 

1913 1924 
Deutsche Bank . 773.3 191.3 
Disconto-Gesellschaft . 551.1 116.7 
Dresdner Bank 418.4 85.3 


80.9 


Darmstaedter & National Bank. 327.8 
Commerz & Privat Bank ... 180.4 47.3 
Berliner Handelsgesellschaft. . 171.0 35.0 
Mitteldeutseche Kredit Bank... 69.0 +#22.0 
Allgemeine Deutsche Creditan- 

stalt (Leipsic) os vo £9879 22.0 

*This indicates R. M. 40,000,000 shares sold 
to an English-American syndicate headed by 
J. Henry Schroeder & Co., London, and 
Speyer & Co., New York, which, however, 


have not yet been accounted for. Also th: 
Commerz and Privat Bank, I understand, 
has placed a large block of its shares ir 
England and the United States. 

tThis includes R. M. 5,700,000 shares not 
yet disposed of by the Treasurer. 

This survey also shows that the vari 
ous banks, in spite of differences of fi 
nancial structure and- management, hav« 
emerged from a ten-year crisis practi 
cally holding their own. Anyhow, we 
find, if we now turn to the first table 
and the ratios contained therein, that 
rather similar changes have taken place 
in the picture presented by the balance 
sheets. 

The most evident change is the rise 
in the ratio between real estate and cap 
ital and reserves. This ratio is now 
about three times as high as before the 





war.* The Non-liquidity indicated by 
*The particularly large percentage in the 
case of the Commerz and Privat Bank was 
caused by its consistent policy of preserving 
assets during the inflation through investing 
in income-producing city real estate, whic! 
could be acquired for one-third or on 
quarter of its pre-war value and will be 
disposed of in due course. On account of 
this careful appraisal the real estate hold- 
ings, I understand, contain a latent re- 
serve of R. M. 75,000,000, not included in 


the open and latent reserves of the Con 


merz and Privat Bank already mentioned 





Contin ued on Page 183 














































































































eed, to have been left behind by the 
—_——— —_—____——_— — —_—_——— 
PRE-WAR AND PRESENT GOLD MARK STATUS OF THE BIG GERMAN BANKS 
Tieton lila, er ene etaedieniil Commerz & Berliner Avqase mi Allgemeine 
Bank. Gesellschaft. Bank & National- Privat- Handels- Mitteldeutsch« (Berit a 
Bibi bank. Bank. @esellschaft. Creditbank. Pm So suai (a). 
1924 | 1913 || 1924 | 1913 |} 1924 | 1913 || 1924 | 1913 || 1924 1913 || 1924 | 1913 |} 1924 | 1913 || 1924 | 1913 |] 1924 1913 
1. Capital Stock (a) 150 | 354 100 | 345 78 | 295 60 | 283 42 | 145 22 110 22 60 474 |1592 26 110 
2. Reserves a 50 | 160 45 | 120 22 80 40 52 21 22 5 36 2.2; 9 185 | 479 5.2} 46 
3. Invested Capital 200 | 514 145 | 465 100 | 375 100 ‘| 335 63 167 27 146 24.2) 69 659 (2071 31.2] 156 
4. Deposits ....... 349 (2030 216 |1100 189 /|1078 195 | 938 144 | 486 32 | 297 16.3) 131 |}1141 (6060 38.5) 252 
5. Real Estate 43 46 45 32 31 43 25 37 26 16 7.4) 12 10.9} 9 188 | 195 14.5) 12 
6. Ratio of 5:3 (a).. 21.5; 9.1)) 380.8} 7.9]} 381 11.4)} 25 11.1}} 41.3) 9.6}) 27.3} 8.2) 45 12.8]/ 28.51 9.7] 46.8] 7.7 
7. Cash & balances with other banks |} 194 | 333 123 | 183 103 145 | 98 | 140 72 74 21 |b20 13 16 624 | 891 23.5} 27 
8. Ratio of 7:3 Sadek os bs 96 65 85.4; 40 103 38.7), 98 41.8}| 114 44 2, 54 22 94.5) ¢ 45.8)| 75.3) 17.3 
9. Ratio of 7:4 57.7) 16.4!) 57 16.7|| 54.2) 13.4) 50 14.9]| 50 15.2/| 64 80 12 54.7} ¢15.5)) 61 10.7 
10. Investments 45 | 358 60 | 681 44 191 52 | 197 22 93 13.4/ 105 5.8] 27 243 |1252 15.3} 37 
11. Ratio of. 10:3 . 22.5} 70.4)) 41.8) 60 3 44 51 I 52 58.9)| 34.9) 53.7]| 49.7) 72.4!) 23.7/ 40.1]| 36.9] 60.5] 49 33.4 
(a) All figures represent either millions of Reichsmark, i.e., the new German currency established on a gold basis, or percentages, where rati i 
(6) This figure represents cash only, since the B. H. lists its balances with other banks together with debtors. ” = a aaah 
(c) Exclusive of figures of the Berliner Handelsgesellschaft, on account of the fact indicated in annotation (5). 
(d) The largest German provincial ‘bank; main office in Leipzig. 
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OPEN MARKET—FOREIGN SECURITIES 


The quotations below are averages of the prices submitted by the firms whose key n 


bers appear before each security. Quotations are as of the Friday before publication 








GOVERNMENT—BONDS 


ARGENTINA: ? 
id.Offered. 


1896-99 (stg.). 73 74 
(unification) 


Key 
1-10 
1-10-26 


Argentine Recission 4s, 

Argentine 4s, 1897-1900 

(sterling) 

i \rgentine 5s, 
pesos, sterling ) 

i Argentine 5s, '45 (listed numbers) (Arg. 

pesos, sterling) 

\rgentine 5s, '45 (smail, 

pesos, sterling) 


70 71 


"45 (large, unlisted) (Arg. 


S2 R3 
S5 
unlisted) aire 
83 
AUSTRIA: 


\ustrian 6s, 
Austrian 6% Treas., 


1,000,000) 


dU-year (per kr 
1,000,000) 


6-yr. (kr. 


BELGIUM 
Belgian Govt. 
xian francs) 
Belgian Govt. 
francs) 


Restoration 5s, 1919 (Bel- 


Prem. 5s, 1920 (Belgian 


ROLIVIA: 


Bolivian 6s, S. $) 


1940 (g. 1. of 1917) (U 
BQRAZIL: 

Brazilian Govt. 4s, 

Brazilian Govt. 4s, 1910 (pounds) 
Govt. 4s, 1910 (francs). 
Recis. 4s, 1900 (stg.). 
Brazilian 4s, Loan of 1911 (francs). 
Brazilian Govt. 4s, 1911 (pounds)... 
Brazilian Govt. 44s, 1883 (pounds).... 
Brazilian Govt. 44s, 1883 (pounds).... 
Brazilian Govt. 5s, 1895 (pounds).... 
Brazilian Govt. , 1913 (pounds). 
srazilian Govt. 5s, 1903 (pounds) 
Brazilian Govt. 5s, 1908-09 (francs). . 
Brazilian Govt. 7s, Coffee Loan 
1922 (sterling) 
Brazilian Govt. Ss, 


i-3-4-10 1889 (sterling) 
i-%-10 
16 izilian 

Brazilian Govt. 


Ss. 


CHILE: 
Chilean 5s, 
(Shilean 5s, 1911, 
‘‘hilean 1942 

(u. &. 
“hilean 
(Chilean 
Chilean &s, 


vesos) 


1911, Ist series (sterling)... : 2 
2d series (sterling). 8 82 
(Amer. issue of 1922) 

100% 


“June 30 and Dec. 31 


pesos) 


May 31- 


penees = 107 
Sept. 30 (Chilean 
106 


CHINA: 
“hinese Govt. 4s, 1895 (Franco-Russo) 
(Belgian and Swiss francs) ; 
Chinese Govt. 5s, 1960 (Reorganizz ation) 
(yen and sterling) = 
(“hinese Govt. Hu-Kuang Ry. 5s, 1951 
(sterling) . 


COLOMBIA: 


Colombian 
(sterling) 
Colombian Govt. ’ 6s, 


Govt. 6s (external, 1913-47) 


1911 


COSTA RICA: 
Rep of Costa Rica 5s, ‘58 (sterling and 
fs Ee WReecs +f a 
Rep of Costa Rica 5s, 1911 
CUBA: 
Cuban Govt. 5s, 
(Cuban and U. 
Cuban Govt. 5s 
1931 (U. S. $). ‘ 
( ‘uban Govt. 54s external loan of 1923) 
(U. S. §$ ; 


1905 (internal loan) 
S $) ot ete ae 
(Trs. loan of 1918), 


CZECHOSLOVAKIA: 
zechdslovakia Prm. 44s (per kc. 
Czechoslovakia Loan 6% (per ke. 


FINLAND: 


Finland 5'%%s 
1,000) 
FRANCE: 
1-3-4 French Govt. 4s, 
i French Govt. 4s, 
1-3 French Govt. 5s (Vict.) (per fes. 1,000) 
1-3-4-26 French Prm. 5s, 1920 a a 1,000). . 
1 French 5s, 1917 (U. S. 
1-3 French 6s, 1920 (per feces. 
1 French Govt. 7%&s, 1941 (U 
GREAT BRITAIN: 
British Govt. Funding 4s, 
British Govt. Victory 4s (sterling).... 
British Govt. is, 1929 (internal (stg.) 
British Govt. 5s, 1927 (internal) (stg.). 
sritish Govt. 5s, 1929-47 (internal loan) 
(sterling) .... 
British Govt. 5%s, 1925 (internal) (stg.) 
United Kingdom 5%s, 1937 (U. S. $) 
GREECE: 
Greek Govt. 5s, 
GERMANY: 
(;erman Govt. W. L. 5s 
1,000,000) 
German Govt. 
mks. 1,000,000) 7 
3 German Govt. 8% to 15%, 
% russian Consol 34%s (per 


1,000) 
1,000) 


(internal) (per finmarks 


1917 (per fes. 1,000).. 


1918 (per fes. 1,000).. 


1960-90 (stz.) 


105% 


1914-64 113% 


(per mks. 


1% and 5%, 


1923 


mks. 1,000).. 


Key 
1-3 


1-3-18-26 


— ee 
' 
- 


ae 
“ue 


aaa iat te et ee 2 er) 


GOVERNMENT BONDS—Continued 


ITALY 
Bid. Offered. 


Italian Govt. 5s, 1925 (Treas.) (per lire 
1,000) 

Italian Consolidated 
1918 (lire) 

Kingdom of 
1925 (U. S. 


41 42 


+) 4014 


nety 6%s (Ser. A, 1920), 
99% 


100% 
JAPAN: 


Japanese 
1905) (U 


Govt. 4s, 1931 (large pieces, 
S. $ and sterling) 
Japanese Govt. 4s, 1931 (Small pieces, 
1905) (U. S. $ and sterling) 
Japanese Govt. 5s, 1907 (stg. and Fr. , 
fes.) Spunentaas 73 


8214 


79% 


MEXICO: 
Govt. 3s 
5s (silver) 
Govt. 5s, 
(7ovt. tis, 

wold) ... 
ts, 1910 
1922 


(silver) 


$ and stg.) 


1899 (U. S. 
. $, francs, sterling, 


1933 (U. § 


6s, F 
‘A’’ serip 

B”’ scrip 
Gold 4s, 1945 (£100 and £200) 
<rold 5s, 1945 (£500 and £1,000). 
Gold 5s, 1945 (£20) 
Gold 4s, 1954 (£100 and £200) 
Gold 4s, 1945 (French issue) (small).. 
(sold 4s, 1945, Issue of 1910 (large).... 
is Treas, Ser. ‘‘A”’ 

National Ry. P. 
National Ry. gtd. 
National R. R. P. 
National Ry. Gen. 
{rrigation 44s ‘ . 
Vera Cruz & Pacific 414s. eee ee 
Mexican 20-yr. scrip 3s... 
National Ry. 2-yr. notes. 

National Ry. 3-yr. notes...... 


Mtg 4s, 1951. 


NORWAY: 
Norway 5lgs, 1968 
Norway 34s, 1964 (krs., fes., 
Norway 6s, 1931-1964° (kroner) 
Norwegian Govt. 34s (1900-1950) (ster- 
ling and 
Norwegian 1962) (Fr. 
francs) 
Norwegian Govt: 4s, 1911 (stg. 
Norway 6s, 1920-1970 (kroner) 
Norway 6%, 1921-1931 
Norway, King. of, Ss, sk. 


Govt. 3%s (1902- 


and kr.) 


1940 (U.S. $) 

POLAND: 
Poland 6% ext. 
Poland 5% internal (per mks. 


1940 (in per cent.). 
iE 000, 000) 


RUMANIA: 

Rumanian PERE, bees 5s (per 

Pg SE arg aie ayy 

RUSSIA: 

per 1,000 rubles 
. & A., per 1,000 rubles. 
. & O., per 1,000 rubles. 
1916-21 (per $1, 000) 
1916-21, C.D. (per $1. '000) 
1916-19 (per $1,06 
1916-19, C. D.(per 4 000) 


Ex te rnal 4 
foxternal ! 
Ioxternal 
Ixxternal 64s, 


SANTO DOMINGO: 
Dominican Republic 5s, 1958 (U. S. $). 
SWEDEN: 
Sweden, 
SWITZERLAND: 
Swiss Confederation Ss (s. 


tL RUGUAY: 

Uruguay Govt. 34s, 1891, F., M., A., N. 
(sterling) .... 57 59 
Uruguay Govt. 5s, 1919 (stg. & U. S. § 74 75 
Uruguay Govt. 8s, 1946 (U. S. $)..... 106% 107 


Kingdom of, 6s, 1939 (U.S. $). 104% 


f.)'40€U.S.$) 115 116% 


UNITED STATES AND TERRITORIES—BONDS 


1-10 
1-10 


PANAMA: 
sid.Offered 
Panama 5s, 06 Ys 


MUNICIPAL—BONDS 


ARGENTINA: 

Bid. Offered 
Aires 34s, 1906 (stg. & F. fes.). $514 46 
Aires gold 5s, (£10), 61% 63% 
Aires gold 5s, (£20), If 64 66 
Aires gold 5s, (£100), I 64 66 


Aires 5s, 1915 (£20 and £100 


Buenos 
Buenos 
Buenos 
Buenos 
Juenos 
pieces) 
SUSTRIA: 
Vienna 5% 
Vienna 7% 
AUSTRALIA: 


Brisbane 
Queensland 


4 Hl, 


1941 (sterling) 


64s, 
1924 (sterling) 


448, 


od io tt tt ee 

















INDUST A] 11S¢ 


BON DS—Continued 


11, J. & D. (stg.) 
1909 (stg., Fr. fcs 


& Sw. fes.) 


1,000) 


1,000) 
Ks 1,000) 
1,000,000) 
Ks. 1,000) 
ks. 1,000) 
1,000) 
nks. 1,000) 
1,000) 
1,000,000) 
Ks. 1,000,000) 
mkKs 1,000) 
nKsS 1,000) 
WH) 
1.000) 
MHD) 
Ks 1,000) 
K 1,000) 


ing) 


BONDS 


BONDS 


920) (French 


1956 


nee ts 


ELLANEOUS—BONDS 


O00) : 
1,000), pre- 


STOCKS 








ey and Index to Open Security Market 


Pynchon & Co. 111 Broadway N. Y. C. 
Phone Rector 0970. See Page 184. 
E. W. French & Co. 210 North American Bldg. Phila. 
Phone Walnut 6844. 
. B. Richard & Co. 29 Broadway N. Y. C. 
Phone Whitehall 0500. See Page 184. 
Jerome B. Sullivan & Co. 42 Broadway N. Y. C. 
Phone Broad 1723. See Page 184. 
Tobey & Kirk 25 Broad Street N. Y. C. 
Phone Broad 5160. See Page 166. 
Henry L. Doherty & Co. 60 Wall Street N. Y. C. 
Phone Hanover 1600. See Page 184. 
Farr & Co. 90 Wall Street N. Y. C. 
Phone John 6428. 
®-—John J. O’Kane Jr. & Co. 42 Broadway N. 
Phone Hanover 6320. 
9—Blyth Witter & Co. 61 Broadway N. Y. 
Phone Whitehall 2140. See Page 184. 





10 
11 
12— 


Bernhard Schiffer & Co. 


Ellict & Wolfe 50 Broad Street N. Y. C. 


Phone Broad 5917. 
14 Wall Street N. Y. 
Phone Rector 0700. See Page 184. 
Minton & Wolff 30 Broad Street N. Y. C. 
Phone Broad 4377. See Page 184. 


13—Morton Lachenbruch & Co. 42 Broadway N. Y. C. 


Phone Hanover 5600. See Page 184. 


14—Clokey & Miller 52 Broadway N. Y. C. 


Phone Broad 7140. 


15—Watson & White 149 Broadway N. Y. C. 


16—Bull & Rockwell Co. 
17— J. S. Bache & Co. 


18 


19—Moors & Cabot 111 Devonshire St. 


—Leo G. Siesfeld 25 Beaver Street 


Phone Cortlandt 7870. See Page 165. 
50 Pine Street N. Y. C. 
See Page 184. 
42 Broadway N. Y. C. 
Phone Broad 6400. 

N. ¥. C. 


Phone John 0606. 


Phone Broad 3974. See Page 184. 


Boston Mass. 
Phone Maln 8170. 





ce 2B tate Trust Bldg. Phila. Pa 
Phone Wa 

Gude 
Phone WI 


A. S. H. 
Phone Hanove } See 


Ware & 


Winmill & Wall Street 


Wall Street 
Page 184 
illiam Street N. 


Jones 


Abraham & Co \ 
Phone Broat 
Hercules Mortgage Corp 
Phone Fitzr ( 
May & Co 15 Broad 
Phone Hanover 
Baker Kellogg C« 
Phone Rect« 
Simon & Cherry 
Phone Broad 
Gerstley Sunstion & Levy 213 So. 
Pa. Phone Be Locust 8310. 
W. O Want Offer 


45 West 34th Street N. Y. ¢ 
Street N. Y. C. 
120 Broadway N. Y. C. 
Exchange Place N. Y. 


Broad Street Phila. 
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Foreign Securities in American Markets 





HE prospective rise of 

the pound sterling to 
parity on a gold basis, 
and in a free gold 
market, is the sub- 
ject of keen discussion 
in the financial capi 
tals of Europe, ac- 
cording to special dis- 
patches printed in The 
New York Times to- 
day. Naturally, the 
various views expressed are somewhat 
discordant, depending on the special in- 
terest of each nation in the general trend 
represented in the rise of the pound. 

London banking and financial circles 
are still somewhat exercised by doubts 
as to whether or not the state of British 
trade and the amount of steady support 
from the United States which is consid- 
ered necessary to the transition can be 
safely counted upon. New York con 
tinues to be the principal point of sup- 
port; but it is considered possibly only 
a mere coincidence that the latest rise 
in sterling coincided with the return 
from New York of Governor Norman of 
the Bank of England. If, or when, Eng- 
land goes on the gold basis, it is confi 
dently expected that both Holland and 
Sweden will follow suit. 

German bankers, who are also much 
concerned over the sterling rise, hold the 
opinion that England’s return to a com- 
plete gold standard would not in itself 
force Germany to adopt unrestricted gold 
payments, pointing out that while Eng- 
land’s resumption of a free gold market 
would be part of the process of the rise 
of the pound to parity, in Germany, on 
the contrary, the new German mark is 
already at pre-war parity, and under the 
provisions of the Dawes plan can be kept 
approximately at par without restoring 
its convertibility 

Paris and Rome alike are opposed to 
the idea, set afloat from London, that 
with the pound at par, and with an open 
gold market in London, France and Italy 
would consider a gold valorizing of the 
france and lira, respectively, at about the 
level of their present exchange value. 
At least some economists in both France 
and Italy hold that in the course of a 
possibly considerable term of years, these 
currencies can be brought approximately 
to pre-war gold parity. For the present, 
at all events, opinion is firm that re 
valorization on a gold basis would work 
more mischief than good. 








Russian Bonds 

The outstanding feature in the Russian 
situation last week was the recognition of 
Soviet IKussia by the Japanese Govern 
ment The result was that the Russian 
internal, as well as external bonds, ad 
vanced about 10 per cent. over the pre 
vious week's level both in Europe and the 
(United States 

The Russian dollar bonds, issued in the 
t'nited States during the war and listed on 
the New York Curb Market, advanced to a 
high of 17% per cent., which is $175 for 
the thousand-dollar bond 

The first ray of hope which is held out 
to tne holder of Russian bonds is the 
rumor, which is very insistent in Paris 
that the old bondholders will receive 
new bonds in tieu of their old ones How 
ever, this would mean a scaling down of 
the old debt \ll that is needed is the first 
step in the right direction The warning 
which the French Vremier gave to the 
Soviet—that it is time they got down to 
business and stopped not only their Soviet 
propaganda but also make some arrange 
ment with the French bondholder—seems 
to have fallen on fertile ground 

Even Germany, which is very hard up 
for money itself, and whose financiers cer- 
tainly would not take any chances of los 
ing the little which is at their disposal, 
has: started to spend money in Russia to 
develop Russia's industries 

An announcement was made this week in 
Berlin that the Badische Aniline und Soda 
Fabriken is building a factory in Russia 
This is the third large German industrial 
corporation to enter Russia's industrial 
field. The others are the German General 
Electric Company and the Krupp Com 
pany. 

The commercial field in Russia has been 
entered by the Stinnes Corporation of Ger- 
many That the smaller corporations and 
taerchants are doing business on a consid- 
erable scale in Russia is well known. Rus- 
sian merchants, who are still working 
under great difficulties under the Soviet 
régime, appeared in large numbers at the 
last fair at Leipsix Advices from Ger- 
many indicate now that the next fair, 
which is to be held at the end of February, 
will be visited by a very much larger ag- 
wregation of Russian merchants 

Russian bonds, at the present time are, 
of course, a gamble pure and simple and 
xreat caution must be exercised, owing to 








LISTED FOREIGN BOND SALES 
Week Ended January 24, 1925 
The par value of listed foreign bonds ».:1 the New York market for the 
week ended January 24, 1925, and for the years 1924 and 1923 to date, 
together with comparative figures for the same week in 1923, wc; as follows: 
N. ¥. Stock 


Exchange N. ¥. Curb 
SPCC err ery ee ee ce $15,120,000 $871,000 
gk rere ere rr ek et ee 13,704,300 798,000 
ee eer rr rrr ee ees 49,329,500 2,902,000 
I gis wn /06 ea ee ae oe ae ae 7,180,000 1,405,000 
ee Ns, id ac sa do dia bie wid nde ed a ede 28,582,500 3,501,000 

FOREIGN GOVERNMENT SECURITIES 
Previous Year Same 
Last Week. Week. to Date. Week, 1924. 


551%4@ 54% 


5744@ 57% 574%@ 57% S7KH@Q@ 57% 
99%4,@ 98% 


British cons. 244s. 
101144@101% 1015%@101% 101%@101% 


British 5%. 


British 44s 9714@ 97% 97% 97%4@ 97 96%4@ 96 
French rentes (in 

Paris) .... 48.55@48.40 48.700@48.40 49.80@48.40 54.95@52.35 
French W. L. (in 

Paris) §9.30058.90 60.10@59.80 61.00@58.90 71.00@67.00 











shares were from 1 per cent, to 2 per cent 
lower, while textile shares showed frac 
tional advances. The bank shares were 
firm and slightly higher. Shipping and oil 


the fact that the policy of Soviet Russia 
is absolutely opposed to capitalism 
The prices for the Russian 6% per cent 
and 5% per cent. dollar bonds quoted on 
the New York Curb in the last few years shares showed slight advances 
were as low as 8 per cent., with a high sale The City of Hamburg has applied for a 
of approximately 32 per cent., and a price loan in the New York market but has not 
at the end of last week of approximately yet succeeded in obtaining it. The City of 
Saarbriicken was granted a three-million- 


17.25 per cent 
, Pee . dollar loan, which is yielding the American 
Austrian Bonds and Stocks investor 7.55 per cent. A part of this loan 
The Rima Murany Iron Works of Hun- has been taken by the savings banks of 
gary, whose stock is listed in Vienna and is the Saare Valley already The German 
traded in on the open market in New General Electric Company succeeded in 


York, have obtained a loan of $3,000,000 getting a loan last Friday. The amount 
in New York. This corporation has, like and the interest rate to the investor, how- 
all the old-established industrial corpora- ever, has not yet been determined. The 
tions and banks, a great many hidden details will be announced next week. The 
assets but, owing to the fact that the cur- German General Electric Company is one 
rency has depreciated so much in value, of the finest of German industrial corpora 
the assets of the corporation are taken up tions Its close alliance with the Ameri 
at such ridiculous figures that seasoned can General Electric Company has made 
bankers had no hesitation in advancing the it very easy to get the needed working 
money needed capital. 

The New York newspapers had an un At present, representatives of American 
confirmed report that the Wiener Bank banks are in Berlin to see how a German 
Verein had sold 120,000 shares of its stock American bank would succeed. If the rep- 
to a New York group If true, this would resentative reports favorably upon the 
he an additional block of shares, making a plan, an announcement of the formation of 
total of six, which the leading banks of a new German-American bank in Berlin, 
Austria have placed in this country with capital furnished partly by Germany 

in article appearing in the leading Vien- and partly by America, may be expected 
na newspaper, the Neue Freie Presse, by The only reason why a combination of 
Ernst Schwarz, General Manager of the American banks has not opened a bank in 
Vienna Mercurbank, under date of Dec. 25, Berlin is the fact that they do not want 
reviewing Austria’s financial relations to to interfere with the German banks in their 
America and other financial centres, is of own field. 
considerable interest. It is based on the The Wintershall Potash Company is 
report given by Dr. Reisch, President of negotiating for a large loan in New York. 
the Austrian Nationa! Bank, on his return 4nd a loan of $12,000,000 has been con- 
from a trip to London He believes that cluded for an industrial enterprise in Sax- 
the decrease in interest displayed by for ony rhe official announcement will prob- 
eign centres in Austrian affairs is only of ably be made this week 
a temporary nature and that it will depend The market in German Government 5s 
entirely on Austria itself to restore the was rather quiet, with a high of $2,300 
conficence shown to her a short time ago last week and a low of approximately 

It is due to the efforts of the late Chan- $2,075, closing on Friday night at about 
cellor, Dr. Seipel, that the apparent Chi- $2,150 per million marks The German 
nese puzzle of Austrian finances was so:ved pre-war city bonds and 1919 issues were 
by drawing up a balance sheet showing firm, as the demand for German account 
the true condition of the remnant of the Is steadily increasing 
former great Austrian Empire and, by The success of the Luther Cabinet, of 
means of a carefully considered plan, aided ‘OUrse. means that the new revaluation 
by eminent international experts, this has committee, which will be appointed shortly. 
led Austria from chaos and uncertainty to will be one favorable to substantial revalu- 
au greatly improved business basis ation Higher prices are, therefore, ex- 

The pendulum, as is often the case, had vected for the early issues of German 


swung toe far into wild optimism, with bonds by Berlin bankers 





consequences of heavy losses to the over —_—— 

sanguine operators Fundamental condi Finnish Credit 

tions have, however, remained sound and it The N; ; a ok 

is gratifying that, through the journey of _ 3 ational City Company has re- 
newed for one year a revolving currency 


Ur. Reisch to London, the task of enlight 
enment us to true conditions has once more 
been resumed 

Sentiment in regard to Austrian affairs 
is to be definitely eliminated Neither pity 
should be evoked, as in the early period 


Stabilization credit for the Government of 
Finland 


French Industrial Activity 
France's industrial activity is growing 
after the war, nor should achieved results steadily, according to the general index 
be used in trying to impress foreign coun number compiled by the Société d'Etudes 
tries. In the place of exaggerated propa- Economiques. The number rose _ from 
ganda, plain facts and figures must speak 102.7 in August to 111.0 in September and 
for Austrian inatitutions 116.5 in October. 

This increase in activity, it is thought, 
can be attributed in large part to increases 
in the production of coal, iron and steel. 


German Bonds 

The vote of confidence which was given 
by the German Reichstag to the new 
Luther Cabinet was accepted in New York 
banking circles with great satisfaction. 
Dr. Luther, in the face of great opposition 
and with terrific opposition from the two 
extreme parties in Germany, succeeded in 


Krupp Balance Sheet 

Krupp’'s first post-war gold mark balance 
sheet shows property account 188,108,000 
gold marks, against 245,000,000 before the 
war, and new capital 160,000,000, against 
stabilizing the German mark by the issu- 500,000,000 paper marks during inflation 
ance of the new reichsmark. This was a and 180,000,000 gold marks before the war. 
real feat, and is acknowledge as such in All shares are said to be owned by the 
banking circles It is, therefore, not sur- Krupp family The corporation employes 
prising that German stocks in general had 71,320 persons. ; 
an advance last week. While there were ihe ol 
no great changes, the market was strong Foreign Loans 
The mining shares advanced from 5 per Word was received from abroad last 
cent. to 15 per cent.; potash and chemical week in regard to numerous new bond 
shares were practically unchanged, while issues. Among them was the Czechoslovak 
the shares of the electrical corporations National Bank, which invited subscription 
showed an advance of practically 5 per for an internal loan of 20,000,000 gold 
eent, over the preceding week Machinery crowns, preparatory to a return to the 


gold standard and the bank’s assumption 
of a monopoly note issue 

The Thyssen’ interests, it was stated, in 
tend to place $1,000,000 of the $12,000,000 
New York ioan with Mendelsohn Pierson 
of Holland. The Dutch share of the Krupp 
loan has been oversubscribed. 

The City of Rotterdam is raising a loan 
of 115,000,000 guilders, to be issued at 
97%, yielding 5% per cent. Of the total 
desired $500,000 has already been placed 


Franco-American Trade in 1924 

Declared exports from France to the 
United States and its possessions in 1924 
totafed $176,313,128, against $156,580,522 
in 1923, according to the Department of 
Commerce. This included gold shipments of 
$22,531,068, against $12,141,615 in 1923 
Net increase in merchandise exported way 
$9,443,153. Of the 1924 exports, $175,134 
105 were sent to the United States prope: 
$1,059,413 to the Philippines, $113,040 to 
Porto Rico, $3.430 to Hawaii and $3,140 
to the Virgin Islands 


Rumanian Loan Rumor 


It was learned last week that the 
Rumanian Minister of Finance, the Min- 
ister of Commerce and Industry and the 


Governor of the National Bank of Rumania 
had gone to London for the purpose of 
concluding a loan of approximately £20,- 
000,000. The proceeds of the loar if 
obtained, are to be employed to stabilize 
Rumanian currency, aid railroad recon 
struction and aevelop Rumanian industry 


City of Paris Internal Loan 

In view of recent reports of the pending 
flotation in this market of a $25,000,000 
loan in behalf of the City of Paris. the fol 
lowing information, just received by the 
Foreign Department of Moody's Investors 
Service from its Paris correspondent, 
should prove of interest: 

‘‘Since negotiations with American bank- 
ers concerning the underwriting of a loan 
in behalf of the City of Paris are under- 
stood to have been deferred for the time 
being, the City of Paris, in order to pro- 
vide funds for the construction of inexpen- 
sive dwellings is issuing a loan of 125,000 
000f. (about. $6,750,060) Bonds bear in- 
terest at the rate of 6% per cent. per an 
num, payable Jan. 1 and July 1, 1925, are 
in denominations of 500f, and ars 
deemable by annual drawings Nov 10 
commencing in 1926. to retire the whol 
issue by 1974, the City of Paris having 
the option of calling bonds at par afte: 
Jan. 1, 1930, on three months notice 
Bonds are being offered at 389f per 500t 
giving a current yield of 8.36 per cent 


British Petroleum Imports 














Petroleum imports into the United King 
dom for the week ended Jan. 12 exceeded 
28,000,000 imperial gallons, against (4 


000,000 in the preceding week 


Mexican Bonds 


The market in Mexican bonds broadened 
considerably last week The buying wa 
of a substantial nature and extensive 
actions in all issues were the ords f the 
day The main movement took place it 
the leading securities, such as Mexical 
gold 4s of 1910, Mexican Treasury 6 jut 
1933, and, last but not least, in Mexicai 
gold 5s of 1899. 

A peculiar state of affairs, which always 
can be noticed in any Mexican movement, 
is the disparity in the valuation of th« 
various issues; for instance, Mexican gold 
os, due 1945, sold at 40; Mexican Treasu: 
6s, due 1933, sold at 42 The anomaly in 
these quotations is obvious 

Mexican Government 6s, on the 
of the quotation of 40 for Mexican Govert 
ment 5s. should sell at least at 50, accord 
ing to Wall Street authorities, without tak- 
ine the shorter maturity into consideration 
[he railway bonds shared in the general 
upward movement, under the leader 
the National Railroad 4% per cei 
lien bonds, due 1926, extended t 
These bonds sold at 33, an advanc« 
proximately 7 points. This bond 
mer days, was looked upon as a gilt-e 1 
security and, from records kept, it appears 
that from 1909 to 1911 these bonds sold at 
a range of from 101 to 108 per cent All 
the other National Railway of Mexico 
bonds are junior to this issue, with the ex 
ception of the Mexican International 4s of 
1977 and 41es, due 1947 

Nothing definite has transpired from an) 
negotiations between Mr. Pani and the 
Committee of International Bankers on 
Mexico. An article appearing in the Fri 
day issue of THE TIMES mentioned the pos 
sibility of the international bankers con 
sidering a loan to Mexico of $50,000,000 
on the conditions which were originally 
granted Mr. Arlitt It is hardly likely that 
such a loan will be granted at the present 
moment, according to the best opinion, anc 
it is much more likely that, if anything 


trengtl 





should be arranged, it would involve, for 
the present, the advance of the necessary 
funds to meet the defaulted interest for 
1924 Should such an advance be mad 
the wonds would have to rise to a very 
much higher level before the public could 
be invited to subscribe to a Mexican loa 


i con 





on any conditions that Mexico woul 
sider reasonabk 
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Y ah td me 7 " 
PUBLIC UTILITY—BONDS PUBLIC UTILITY—BONDS—Continued RAII 
Key Bid. Offered. 1 New England Power Co. Ist s, f. 5s, 1951 100% «101% K Off 
i Adirondack Elec. Power Corp., Ist 5s, 1962 98% 9 Key Bid. Offered , = 
i Adirondack Power & Light Co, ist 6s, 1950 102 103% 1 New Jersey P. & L. Ist 58, 1936.. ; 04 i . sr 
i Adirondack Power & Light Co, deb., 94 W.O. 1 New Orleans Public Service gen. 4%s, 1935 84% 1 001, 
1 Alabama Power Co. Ist 5s, 1946 96 97 1 N. Y. & West. Lt. gen. 48, .2004.......... 76 78 Dd : 
i Alabama Power Co. Ist & ref. 6s, 1951 1-5 N. Y. & West. Lt. deb. 5s, 93 4% i ~ 
1 Alabama Power Co. Ist & ref. 5s, 1951 1 Niagara Falls Power Co. 6s, 105 1064. 1 ww 
1-19 Alabama Traction, L. & P. ist 5s, 1962 1-19 Niagara Falls Power Co, Ist cons. 6s, 1950 105% 106% i 98 
i American Gas & Electric Co. deb. 6s, 2014 1 Niagara, L. & O. Power Co. ref. 6s, 1958. 104 lot 1 2 S 
i American Power & Light Co. deb. 6s, 2016 uu North American Lt. & Power 7s, 1954. . . 97 9s! 1 ir ‘ 
! Appalachian Power Co, Ist 5s, 1941 1 North Carolina Public Ser, Ist & ref. 5s, 1934 89% 90% 1 ) { 
' Appalachian Power Co, secured 7s, 1936 1 North Carolina Public Ser. Ist & ref. ts, 1954 91% 4% 1 90 ) 
i Appalachian Power Co. 6s, 2024 1 North Carolina Public Ser. Ist & ref. 6%s, 1944. 96 100 - 1 Te) 0 
t Arkansas Light & Power Co, Ist 6s, 1945 1 Nor. Electric Co., Ltd., Ist 5s, 1939... . . 931 4% 1 j Q» 4 
28 Augusta, Aiken Ry. & Elec. +5s, 1935 1 North. Ind. Gas & Elec. Co. 6s, 1952. . 1 97 ys 
1 Binghamton L., H. & P. Ist ref. 5s, 1946 “ North Jersey Street Ry. 4s, 1944 1 9 
1-19 Birmingham R., P. & L. gen. & ref. 4%s, 1954 1 North. Ohio Trac, & Light Co, 5s, 1956 i a? a 
i Boise Gas Lt. & Coke Ist s. f. 5s, 1941 1 North. Ohio Trac. & Light Co. 6s, 1926 { w i ; 17 ) 
i Buffalo eGneral Electric ist & ref. 5s, 1939 1 Ohio Power Co. Ist ref. s, f. 7s, 1951 3 106% 107% 27 78 } 
1 Buffalo General Electric Ist 5s, 1939 1 Oklahoma Gas & Electric Co. 1941 105 107 i 8% 8 
1 Buffalo Railway Co. cons, Ist 5s, 1931 1 oO. & C. B. St. Ry. Co. Ist 5s, 1928 82 84 1 4 8 
i Buffalo Traction Co. Ist 5s, 1948 1 Pacific Gas & Electric Ist & ref, 5%s, 1952 YR «=«9B% 1 9 
I Burlington Gas & Light Ist 5s, 1955 1 Pacific Gas & Electric 6s, 1941 103% 104% 1 1615 
i Burlington Ry, & Light ist 5s, 1932 1 Pacific Light & Power Co, 1st 5s, 1942.. OO 10014 1 3 
i Butte Electric & Power Co, ist 5s, 1951 1 Parr Shoais Power Co. Ist 5s, 1952 y2% 95 1 
i Canton Electric Co. ist & ref. 5s, 1937 1 Penn. Public Service Corp. 6s, 1947. 103 105 1 Rf 
1 Carolina Power & Light Co. Is , 1938 1 Pa. Power & Light Co, Ist 7s, 1951 106 107% 1 81 - 
1 Carolina Power & Light ist ref. 6s, 1953 i Pa, Water & Power Co. 5s, 1940... 99 10014 I 8 
z Catawba Power Co, Ist 5s, 1933 1 Pa. Water & Power Ist ref. 5%s, 1953 ao 10044 1 ; 
i Cedar Rapids Mfg. & Power Ist 5s, 1953 99 1 Portiand G. & C. Co, Ist 5s, 1940... 46 a7 1 , 
1 Central Georgia Power Co. ist Ss, 1938 ° f <8 Potomac Edison 64s, 1948......... 100 1 s 
t Central Ind, Power ist col. & ref. 6s, 1947 95% 96% 1 Provincial Light, H. & P. 1st 1946 94 W.o i ‘ 
i Centrai N. ¥. Gas & Electric Ist 5s, 1941 v4 95% 1 Public Service Corp. of N. ew 98 991 1 j 
1 Central Power & Light Co. Ist 6s, 1946.. 98 99 1 Puget Sound El. Ry. 1st 58 R88 v0 1 ) 
1-19 Central Power & Light Ist & ref. 6' 1952 96 97% 1 Queensboro G. & E. : 96% 97% 1 1s 1% 
! Citizens’ Gas of Indianapolis Ist ss, 1942 92%, 94 1 Queensboro G. & E 101 102 1 ) ; 
6 Citles Service deb. B... i51 W.O 1 Roch, G. & E. Corp, 109% 111 1 rm ari 
6 Cities Service deb, C... 112 W.O i Roch. G. & E. Corp. ‘ 1 9914 100% 
a Cities Service deb. D.. 98 100 20 Rockford Gas, Light 1 331 R4 
6 Cities Service deb. E. 109 = «111 I tockford (Ill,) Elec, C i Big ROL 
1 Cleveland Elec. Illum, Co. ist 5s, 1939 100% 101% 1 Salmon River Power Co. Ist 5s, . 13 wy ; 
i Cleveland Elec. Ilum. Co, s. f. deb. 7s. 1941 109 110 9 San Joaquin Light & Power 6s. 1954.. 1 R4 V.0 
i Cleveland Ry. Co. ist 5s, 1931 98% 99% 1 Schenectady Ry. Co. ist 5s, 1946... i 81 R2% 
i Columbia Gas & Electric Co. deb. 5s, 1927 99% 100% 1 Scranton Elec, Co. ist & ref. 5s, 1937...... 1 M "iat 
i Columbia Ry., Gas & Elec. ist 5s, 1936. 92% v4 1 Scranton & Wilkes-Barre Trac. Corp. 5s, 1951 1 M 97 Ry 
1 Columbus, Del. & M. Elec. Ist & ref. 5s, 1937 83 B85 1 attle Electric Co. Ist 5s, 1930............ 1 Ma ww 61 
i Columbus Ry. Ist cons. 4s, 1939 77 7 1 Electric Co. i 1628.... < i Me 80 8 
i Columbus Ry., P. & L. Ist ref. 5s, 93% 95 1 Seattle-Everett El. Ist 5s, 1939 See's 1 M ‘ 88 11 
} Columbus Ry., P. & L. ref. 6s, 1941 101% 102% 1 Seattle Lighting Co. 5s, 1949............ : 1 M é BS > 
! Columbus St. Rys. Co. Ist Os 95 96% 1 Shawinigan Water & Power 5s, 1934.... 1 M gy! M 
' Commonwealth Edison Co, ist 5s, 99% 100% 1 Shawinigan Water & Power 5%s, 1950 1 titi 
I Commonwealth Edison Co. Ist _ coll 98% 99% 1 Shawinigan Water & Power 6s, 1950 1 (if f 
i Consolidated Cities Lt., P. & T. ist 2 75% 76% 1 So. Cal. Ed, gen, & ref. ¢ 1944 1 #1 
i Consolidated Gas & El. L. & P. gen. 4%s, 1935 95% 86% 1-9 So. Cal. Ed. gen. is, 1 eee 1 91 ) 
! Consumers Elec. L. & P. (N. O.) Ist 5s, 1936 93 94% 1 South Carolina G. & E. 6s, 1932 1 67 8 
1-19 Consumers Pow. Co. of Mich. ist 5s, 1936 98% 90% 1 South Carolina G. & E. Co. 6s 1 ) ( 
1 Continental Gas & Elec, ist coll. s. f. 5s, 1927 99% 100% | 1 South. Cities Utilities Co, 8s, 1931.... 1 Ri 
t Continental Gas & Elec, ref. 63, 1947 98 99 1 South. Pub. Utilities Co, Ist ref. 5 1943 1 $3 y2 4 
1 Continental Gas & Elec, Ser. A, 1954 99% 100% 19 Southwestern Gas & Elec, ge : 1 f 5 ) 
{ Continental Gas & Elec. Co. sec. 6%s, 1964 96% 98 1 S. W. Utilities Co. s. f. 8s, 19 1 R61% 
i Dallas Pow. & Lt. Ist 6s, 1949 103 105 1 £o. Wis. Pow. Co 5 1 J B04 & 
! Dayton Pow. & Lt. Ist & ref. 5s, 1941 97 98 i Ss. W. Power & Lt 1 g 148 ile 
i Dayton Ltg. Co. Ist & ref. $7 98% 99% 1 S. W. Power & Lt. 3. 2 7 1 
! Denver G. & E. Ist & ref. 92 93 1-19 Standard Gas & E. Co. 6s i Pac gu) ry 
1 Denver G. & E, ist 5s, 1949 98 99 9 Standard Elec. Cal, 5s, 1939 1 I 98% W 3 
i Des Moines City Ry. gen. & ref. 5s, 1936 78 80 1 Staten Island Edison 6%s 1 Pa 1938 99% Ww. 
At Dubuque Elec, Co. Ist 6s, 1942 98 = 100 <0 St. Louis & Springfield Ky i t a 96% 97% 
1-19 Duluth St. Ry. Co. Ist 5s, 1930 93 94 1 Syracuse Lighting Co. Ist & 100% 101% 4 t 9 9:31 
! Eastern New Jersey Pow. Ist 6s, 1949 97 99 1 Tenn. Power Co. Ist 5s, 1962 90 9114 20 35 9 
t Economy Light & Power Co. Ist s. f. 5s, 1956 9 W.O 1-19 Texas Power & Lt. Co. ‘Ist 5s, 1937..... * 96% 997i 2 3s. 48 ; 
t Klectric Dev. Co. 5s, 1933 98% 99% 1 Texan Wlee, Ry. Gs, 104..... GBR 7 1 ‘ 1 
i Emp. G, & E, and Empire Coke Ist 5s, 1941 91 93 28 Tidewater Power 7s, 1937. 31 i ' 0 7 
i Emp, G. & F. Ist & ref. cv. 7s, 1926 99% 100% 1 Tri-Cit ty . st & ref. 9: 87 
i Elmira W., Lt. & P. Ist 5s, 1956 92144 94 1 Twin Bred , ing eae Boggs ogy - . ; ns bt 
a0) Freeport Gas Co. ts, 1932 8 ‘ 1 Twin States Gas & Elec. 5s, 1953. § 
i Kt. Dodge, D. M. & So. R. R. ist 5s, 1938 82 «84 = seas thine ter et tk : 43 ey Wt 
i ft. Worth Power & Light 5s, 1931 v9 100 1-19 Un. Lt. & Rys. Co. Ist 1922 1 1K) 101 
0 Georgia Ry. & Elec, 5s, 1949 8B RY I Un. Lt. & Rys. Co. Ist con. 6s i “994 100 
t Ga,-Car, Power 5s, 1952. 2 83 1 Un. Lt. & Rys. Co. 6s, 1926 : 1 85% 87 
1-19 a, Lt., Power & Ry. Co. Ist 5s, 1941 87% 88 i United States Public Service Co. 1st 6s, 1927 27-1 6% , 
t Ry. & Elec, ref. & imp. 5s, 1949 bil ™ 20 Union Traction of Indiana ts, 1982 : 1 : 13 4 
t Ry. & Power Ist & ref. 5s, 1954 89% 80% Pl Tiel Power & Li. Gab. Ge. see. 1 130 yl, 
1-19 Ry. & Power gen. 6s, 1947 16%, «101% 1 Vireinian Power Co. Se, 1042.. 1 nu W 
19 Ry. & Pow, gen, 6s, 1948 100-101 1 Wash, Coast Util. 1st 6s, 1941 1 189 ki 
t Ry. & Power gen. 7s, 1941 105 107 1 Westchester Light Ist 5s, 1950 1 * s . 
- pate ally ag apm ge = ¢ 1 West Va. Lt., Ht. & Pow. Co. Ist 6s, 1929 1 67 
i General Gas & Elec. income 7s, 1934 102 W.O a scp are eg eh Sse re roncagengeey oe : aa aa 
1-19 (General G. & E. Series A sinking fund 7s, 1953 100 103 i Wis. ther Pc & Co. Ist a 14d coe 1 3 93 
1-19 General Gas & Elec, secured 6s, 1929 97 100 1 . aitiin tives Pow Co ist c. 1941 1 74 
“0 Goshen Ist 6s, 1929 83 / rate ie i 40 ‘ 
i Great W Power of Cal. ist & ref. 6s, 1949 100 1011 T 
i Great Western Power of Cal. 5s, 1946 95% 96% Ke RAILROAD—BONDS ; 
4 Howard > Ist 5s, 1939 Oe ey Bid.Offered 20 
1 Houston Lt. & Pow. Ist s. f.. 5s, 1931 ‘ 98% 100 1 Akron, Canton & Youngstown 6s, 1930 9614 99 1 
t Hydraulic Pow, a. Falls) Ist & r 5 1950 100 101% 1 Allegheny & Western 4s, 1998.. 4 &3 85 1 oo 
i Hydraulic Pow Falis) ref, & imp, 5s, 1951 99% 100% 20 Altoona Logan Valley 4%s, 1933... ; 1 0 
i Idaho Power Co, Ist 5s, 1947 93 94 1 Atlantic & Birmingham 5s, 1934... ‘ 1 4 ) gS 
2 Illinois Central Traction Ist 5s, 1933 1 Atlantic & Danv. Ry. Ist 5s, 1948.... 1 »4i # y 5 
t Illinois Power & Lt. Ist & ref. 6s, 1953 1 Atlantic & Danv. Ry. 2d 4s, 1948. 1 Ga 197 On % 
i Indiana Gen. Serv. Co. ist 5s, 1948 1 Atlantic & Yadkin 4s, 1949... : } 2 « : 
i indiana Powe , 1941 1 Augusta Terminal 6s, 1947....... l ‘ > > 
i indianapolis Gas 5s, 1952 1 Austin & Northwestern 5s, 1941 i ‘ 41 giie 
“0 indianapolis & Northern Trac. 5s. 19382 1 Bedford Belt Ry. Ist 5s, 1938 2% ; \° ° 
i International Ry. Co. ref. & imp. 5s, 1962 1 Beech Creek R. R. 4s, 1936 4 \ 8] - 
13 Interstate Public Service Co. 6s, 1948 1 Birm. Term. Co. Ist 4s, 1957 1 \ ‘ % 
2s Jackson Pub. Serv. 7s, 1 Boston & N. Y. A. L. R. R. Ist 48, 1955 i ; ; 
1% Kentucky Trac & Term 1 Buffalo & Susy. Ist 4s, 1963. 1 A ons ae a= 
1 ersey Central Power i%s, 1948 : ing R. & North. Ry. Ist 5s, 1934 6, Ivo0 ) 
y City, Hoboken & ist 4s, 1949 -5 Butte, Anaconda & Pac, 5s, 1944 IQTR 4 { "y TS AY . 
Jersey City, Hoboken & Paterson 4s, 1949 1 Carolina Central 4s, 1949 ae INDUSTRIAI : ELLA NEOL S—BONDS 
Kansas City Ry Ist 5s, 1944 1 Catawissa R. hR, Ist 4s, 1948.. K Bid. Offer 
2 Kansas City Ry. 6% notes, 1919 1 Cent. Ark. & E. 5s, J. & J., 1940 1 4 8 
1 Kansas City Ry 2d 6s, 1944 1 Cent. Branch Union Pac, 4s, 1948. 1 Aé 99 01 
1-22 Kansas City Ry. 7% notes, 1921 1 Cent. of Ga. Mob. Div. 5s, 1946 1 A. GY ” 
1 kansas Elec. Power ist 6s, 1943 1 Cent. New Eng. Ry. Ist 4s, 1961... 1 : 4 49 9 
! Kansas Elec. Power Ist (Ser. A) 6s, 1937 1-4 Central Pacific Ry. European 4s, 1940..... 20 4 107 x 
1 Kansas Gas & Elec. Co. deb. 6s, 2022 1 Central R. R. & Banking Co. coll. 5s, 1937 1 O1% 0 
1 Knoxville Ry. & Lt. Co, 5s, 1946 27-1 Central Vermont Ist ref. 5s, 1930... 1 O7 r 
i Lehigh Power Sec, Corp. sec, 6% notes, 1927 1 Chattanooga Station Co. Ist 4s, 1957. 1 \ 02% W 
i9 Lex. Utilities Ist & ref. 6s, 1946 1 Ches. & Ohio Northern Ry, 5s, 1945.. 1 \ 9 rv] 
i Long Island Light Ist 5s, 1936 1 Chi, & Erie R. R. Ist 5s, 1982. 1 \ 1 
1 Long Island Light ist ref. 6s, 1948 1 Chi., Ind. & L, 4s, 1947... GO 1 02% 
” Los Angeles Gas & Elec, 5s, 1949 1 Chi,, Ind. & L. gen. 5s, M. & N., 1966 1 g3..—~Cié«&gk 
{ Madison River Power Ist . 1935 1-10 Chi., Mil. & St. Paul Ry. European 4s, 1925. i 1026 ol WW 
1 Memphis Power & Light 5s, Ist & ref, A, 1948 1 Chi. & Mo. River R. R. Ist 5s, J. & J., 1926 I 1939 101 W 
i Memphis St. Ry. cons, 5s, 1945 1 Chi,, Terre Haute & S. EB. 5s, 1960 1 101 VV 
28 Metropolitan Elec, of Reading 5s, 1939 1 Choctaw & Memphis 5s, 1949... 19 13 f 
9% Metropolitan Gas 5s, 1941 1 Cin., Ind. & West. 5s, 1965....... ‘ 1 7s, 1053 100 1 
i Michigan Elec, Ry. ist & ref. 5s, 1948 1 c,, C., C. & St. L., Springfd. & Col. Ist 4s, ‘40. 1 7s, 1944 90 14 
i Michigan Light Co, Ist 5s, 1946 ‘ 1 c., C., C. & St. L., Cin., Wab. & Mich. 1 ‘ 4 93 51 
i Michigan No, Power Co. ist 5s, 1941 95% 7 1 c., C., C. & St. L. Ry., Cairo 1st 4s, 1 8 9 ) 
i Milw, Elec. Ry. & Lt. Co. Ist & ref. 6s, 1953 98% 9% 1 Cleve Lorain & Wheel. Ry. con. 4%s, 1930 13 4 Oy Ht 
i Minn, St. Ry. & St. Paul City Ry. 5s, 1928 95% 96% 1 Cleve Lorain & Wheel. Ry. Ist 5s, 1933.... 5 92 \ 
i Miss. River Power Co. deb. 7s, 1935 102 103% 1 Cleve., Lorain & Wheel. Ry. gen. 5s, 1936... I 87 ) 
t Miss, River Power Co. ist 5s, 1951 96% 97% 1 Cleve. & Mah. V. Ry. Ist 5s, 1938... 1 92 
1 Nash, Ry. & Light Co. 5s, 1958 84 R6 1 Cleve. Term. & V. Ist 4s, 1995.. x xt) % 
i Nash. Ry. & Light Co, Ist 5s, 1953 94 95% 1 Connecticut Ry. Ist 4s, 1951.. i 2 101 
1 Nassau Light & Power Co, Ist 5s, 1927 98 w.o, 1 Current River 5s, 1927 came 1-15 M s, 1942 68 
1 Nassau & Suffolk Ist 5s, 1945 82 85 1 Dayton & Mich. con. 4%s, 1931.... 1-1 =! 91 
i National Power & Light Co. inc. 7s, 1972 99 100 1 Dayton Union Ry ist 4s, 1949... i 96) OR 
1 Nebraska Power Co. Ist 5s, 1949 97 98 1 Detroit & Mack, Ry. Ist 4s, 1995.. 1 142 84 8K 
1 Nebraska Power Co. Series A deb. 6s, 2022 B9% 91 1 Detroit & Mack. Ry. mtg. 4s, 1995. 1 s 1931 103 104 
i Nev.-Cal, Elec, Ist 6s, 1946 96% 7% 1 Detroit Tol, S. L. R. R. Ist 48, 1953 1 d M tual 7 
9 Nev.-Cal. Elec. 6s, 1950. 97% 98 22 Detroit, Tol. & Ironton R. R, Ist mtg. 5s, '64.. 1 I ley 5s, 1935 78 8: 
1-5 New Amsterdam Gas Co. Ist 5s. 1948 88 bald 1 Dul.. S. S. & Atl. 5s. J. & J., 1937 > 1 I 8&8 p2 
~Y ° Wi J oo lare & 
Key and Index to Open Security Market | 1° Elliet ogg ae 29--Ware & Co 
. ¥ oo S i , * Y 4 4 4 2 ;: > < 
1—Pynchon & Co. See Page 184. 11 Bernhar chi er & 0. See Page 184. 21—-Gude Winmill & 
2—E. W. French & Co. 12—Minton & Wolff. See Page 184. 22--A. S. H. Jones & 18) 
3—C. B. Richard & Co. See Page 184. 13—Morton Lachenbruch & Co. See Page 184. 23—Abraham & Co 
24—-Hercules Mortgage 


Jerome B. Sullivan & Co. See Page 184 
Tobey & Kirk. See Page 166. 
—Henry L. Doherty & Co. See Page 
—-Farr & Co. 
—John J. O'Kane Jr. & Co. 
Blythe Witter & Co. See Page 


184. 


SUD ot de 


er 


184. 
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14—Clokey & Miller. 
15—Watson & White. 
16—Bull & Rockwell Co. 
17—J. S. Bache & Co. 
18—Leo G. Siesfeld. See Page 
19— Moors & Cabot. 


See Page 165. 
See Page 184. 
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May & Co. 

Baker Kellogg. 
Simon & Cherry 
Gerstley Sunstein & 
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HE opening of the week 
saw an improvement 
throughout the indus- 
trial list, and United 

States Steel reached a 

new high level Gen- 
eral Motors also moved 

forward in a_e strong 
manner Strength in 
these leaders helped 
prices of other promi- 
nent stocks, and 
among these was 

American Sugar, which 
responded strongly to the statement made 
by the President of the company that its 
operating and financial position was such 
that it could resume common dividends 
whenever trade conditions might warrant 
them. This statement by the President 
of the American Sugar Company helped 
all the sugar shares, which, for the past 
month or more, have been suffering from 
the poor conditions which have existed in 
the sugar industry It could not be fully 
ascertained in financial quarters whether 
this movement in some of the sugar 
shares was on account of the favorable 
report of the American Sugar Company 
or an account of better conditions in the 
sugar industry However, it was believed, 
for the most part, that the former expla- 
nation was the most probable An out- 
standing feature of the week in the in- 
dustrial group was the rise in Commercial 
Solvents stocks. This rise was based on 
the increased sales of Butanol, which is 
the basis of ‘‘Duco’’ automobile finish 
made by du Pont, and other similar lac 
quer paints The new paint is used on 
practically all the General Motors prod 
ucts, and its use by other concerns is 
increasing at a very rapid rate The 
earnings for 1924 are expected to show 
between $12 and $15 a share, while it is 
possible that in 1925 they may run as 
high as $25 or $30 a share. 

Cast Iron Pipe continued an upward 
movement throughout the week and its 
activity during the closing days was an 
outstanding feature of the market The 
rise was in part attributed to the expec- 
tations that the earnings of the company 
for 1924 will*be equivalent to approxi- 
mately $43 a share on the common stock, 
against $21 in 192 An extra dividend 
of $5.01, which was declared on the pre- 
ferred, completely liquidated the arrearage 
on this issue and made ready for the in- 
auguration of common dividend payments 
























American Sugar Report 


Earl D. Babst, President of the Amer- 
ican Sugar Refining Company, has issued 
a statement which shows that the income 
of the company during the past ten years 
has been sufficient to meet all charges, 
losses, depreciation and preferred dividends 
and to have maintained the common stock 
dividend of 7 per cent. for that period 
Common stock dividends since July, 1921, 
he said, had been omitted in order to 
maintain a rehabilitation and construction 
program and to carry customers for nearly 
$25,000,000 under their contract commit- 
ments after the collapse of the sugar prices 
in 1920. 

The statement contains the following 
preliminary balance sheet as of Dec, 31, 
1924, which, Mr. Babst points out, is sub- 
ject to change before the stockholders’ 
meeting on March 11: 

ASSETS 
Dec. 31, 1914. Dec. 31, 1924. 
Real estate and 


Plants ......... $48,704,895.92 $62,195,977.11 
Merchandise and 

supplies . 15, 203,241.30 8,777, 225.33 
Prepaid & defer.. 254,864.81 3,144,801.48 


4,350,167.61 4,672,527.64 
480,123.55 161,822.89 
PD scccca : 5,137,275.00  21,248,007.87 
Invest's—General 29,768,070.13 25,981,420.98 
EE Scctécciee 19,110,779.16 31,221,407.40 
Receivables, ac- 
count, 1920 


Accounts receiv 
Accrued income 


. 


5,030,260.41 
$123,009,417.48 $162,433,541.11 
LIABILITIES 
Accounts, taxes, 

interest paya’e $3,894,895.45  $5,422,968,96 
Dividends pay 504,926.00 811.52). 75 
Bonds due 1937.. etd es 30,000,000,00 
Capital stock 90,000,000.00 90,000.000.00 
Surp. & reserves 27,519,596.03 36,199,050.40 

$123,000,417.48 $162,433,541.11 

The statement to stockholders discloses 
that the income of the company averaged 
$11,000,000 for the past ten years, com- 
pared with $8,150,000 for the previous ten- 
year period. During the ten-year period 
the report says that $45,000,000 was spent 
in maintenance, repairs and improvements, 
including the construction of the new 
Baltimore refinery, ships, molasses, equip- 
ment and timber lands. Nearly $17,000,- 
000 was charged off as depreciation. 

Mr. Babst states that in 1916 the com- 
pany had only two modern refineries and 
that, without interrupting operations, the 
company faced an extensive rehabilitation 
program. This program, Mr. Babst says, 
is about completed, aside from superseding 
the Brooklyn refinery, and has involved 
the sale of old refineries in New Orleans, 


Philadelphia and Jersey City, the building 
of the new refinery in Baltimore, the en- 
largement of the Boston refinery, and im- 
provements in other refineries 


Auto Production Increasing 


According to Automotive Industries, pro- 
duction schedules in the automobile 
industry are being increased gradually. In 
summing up conditions in the industry, the 
journal says: ‘‘There is no disposition 
among manufacturers to speed up produc- 
tion past the point justified by sales. It is 
recognized that the used car will be an im- 
portant factor in determining the 1925 out- 
put of new vehicles and factory schedules 
will be carefully kept in line with dealer 


demand.”’ i 
Willys Outlook Good 


John N. Willys, President of the Willys- 
Overland Company, declared in a letter to 
stockholders last week that the ratio of 
current assets to current liabilities was 
now seven to one and that the annual re- 
port, soon to be issued, would be one of the 
best in the history of the company. 

‘‘During the year,"’ he said, ‘‘we retired 
$1,000,000 in bonds, leaving $9,000,000 in 
bonds outstanding. We sold 12,000 more 
cars in 1924 from our own stock than we 
built that year. Our dealers sold many 
more cars in 1924 than they purchased, 
The result is that our dealers’ stocks, as 
well as our own, are below normal.’’ 


OILS 


The buying of oil shares was perhaps 
the most impressive feature of the market 
during the last week This was especially 
pronounced in such issues as Marland, 
Pacific, the Standard Oil issues and Phil- 
lips It is becoming more and more ap- 
parent that Wortham production is not 
going to be as important a feature as 
first seemed probable, for production in 
that territory has been falling off at an 
exceedingly rapid rate, and, furthermore, 
many of the wells are going to water. 
With this decline in Wortham it is ex- 
pected that next week's oil production 
figures for the whole country will show 
a decrease. This feature, combined with 
an increase in the consumption of crude 
oil and gasoline, will probably bring a rise 
in the price of both these commodities 
Consequently it was pointed out by many 
that since the season for large gasoline 
consumption is not far away the outlook 
for the oil industry and the oil stocks is 
very bright 

There was some surpris¢ in financial 
circles when it was learned last week that 
Cosden & Co. was planning to change its 
name to Mid-Continent Petroleum Corpo- 
ration The fact was brought forward 
that the new name would more adequately 
explain the scope of the company's activ- 
ity than was possible as Cosden & Co 








Crude Oil Production 


The American Petroleum Institute esti- 
mates that the daily average gross crude 
oil production in the United States for the 
week ended Jan. 17 was 2,023,650 barrels, 
is compared with 2,005,000 barrels for the 
preceding week, an increase of 18,650 
barrels The daily average production 
east of California was 1,420,450 barrels, 
as compared with 1,399,000 barrels, an in- 
crease of 21,450 barrels The following 
are estimates of daily average gross pro- 
duction for the weeks ended Jan. 17, Jan. 
10, 1825, and Jan, 19, 1924 

DAILY AVERAGE PRODUCTION 
(Figures in barrels.) 
——1925 1924 
Jan. 17. Jan. 10. Jan. 19. 


Oklahoma 473,500 468,100 372,250 
Kansas . 81,850 81,300 71,350 
North Texas ... 91,950 92,400 60,900 
East Cent. Texas 254,150 232,150 128,800 


West Cent. Texas 53,700 53,300 51,650 
North Louisiana 49,350 48,800 52,550 
Arkansas 104,550 106,550 111,150 
Gulf Coast and 
So'west Texas 


129,000 131,150 88,900 


Eastern ee 101,000 103,500 108,000 
Wyoming, Mont. 
and Colo. ‘ 81,400 81,750 144,900 
California . 603,200 606,000 699,000 
Total .. -2,023,650 2,005,000 1,889,450 


California production was 603,200 barrels, 
as compared with 606,000 barrels, a de- 
crease of 2,800 barrels; Santa Fé Springs 
is reported at 48,000 barrels, no change; 
Long Beach, 118,500 barrels, no change; 
Huntington Beach, 41,000 barrels, no 
change; Torrance, 42,000 barrels, no 
change; Dominguez, 60,000 ‘barrels, 
against 63,000 barrels, and Rosecrans 
8,700 barrels, against 8,500 barrels. 

Oil Stocks Rise 

The marked improvement im the oil in- 
dustry in the past few months, accom- 
panied by a rapid upward movement in 
beth crude and refined oil prices, has de- 
veloped into a boom in the so-called Stand- 
ard Oil stocks such as has not been seen im 


News of Domestic Securities 


Wall Street for several years In the past 
week some of the Standard Oil stocks have 
advanced from 2 to 20 points, and gains of 
from 3 to 51 points have been recorded 
since Jan, 1 

The following table shows the closing 
prices for the more important Standard Oil 
stocks, together with the net changes for 
the week and the gains reported ‘since 


Jan. , 
Change Gain 





Friday's for Since 

Closing Week Jan, 1 
Anglo-American ‘ 19% + 1% + %& 
Atlantic Refining.......108 + 4 +12% 
Continental Oil - 28% + % + 3 
Cumberland Pipe.......139 2 + 314 
Eureka Pipe Line....... 93 1 + 8 
Iiinois Pipe Line...... 153 +12 
Imperial Oil, Ltd..... .124 + 2 + 54s 
Indiana Pipe Line...... 83 + 41% +10 
Magnolia Petrol........ 144 + 3% + 7% 
Ge TOE. sc dsccspovesicias 72 + 4% + 8 
Prairie Oil & Gas...... 244% +17% +38 
Prairie Pipe Line.. .124% +1514 +17% 
Solor Refining ........ 218 + 4 +14 
Standard of California. 63% + %& + % 
Standard of N. J....... 42% + J] + 2% 
Standard of N. Y...... 46% + 1 + 2% 
Stahdard of Ohio 355 +2 +4 
South Penn Oil......... 1 +20 +51 
Southern Pipe Line.....100 +4 +9 
Vacuum Oil ....... ... B1% + % + 1% 


The opening of the week in_ railroad 
shares saw a decline in Lehigh Valley and 
a strengthening in the St. Paul issues. It 
was pointed out that this strength in St. 
Paul indicated a better outlook for re- 
funding the $47,000,000 bonds due shortly. 
One of the outstanding events in railroad 
circles last week was the announcement 
of the valuation put on the St. Louis- 
San Francisco Railway by the Interstate 
Commerce Commission. It is believed by 
some that this valuation will curtail the 
present annual common dividend disburse- 
ment of $5. The valuation, however, -is 
not a final one and will be strenuously 
opposed by the directors of the road, and 
the matter will probably not be finally 
decided upon for many years. The pre- 
ferred stock of Chicago & Eastern Illinois 
rose to new high levels at the close of 
the week and indications of a _ sizeable 
deficit were ignored. Merger discussions 
prevailed and to these was attributed the 
rise in the road’s stock. Kansas City 
Southern received some attention in finan- 
cial circles by its favorable earnings out- 
look, and it was intimated in some quar- 
ters that payment on the common stock 
might begin shortly. 








Burlington and Lehigh Active 


Car loadings on the Chicago, Burlington 
& Quincy Railroad and the Lehigh Valley 
Railroad both indicate a good business 
since the first of the year. The Burlington 
reported 74,066 cars loaded and received 
from connections in the first ferr*een devs 
of this year, compared with 66,669 in the 
same period of last year. Grain ship- 
ments continue heavy, with*a total of 
5,316, compared with 4,555; while stock 
was 10.108, against 9,282, and coal 18,758, 
against 16,564 

Coal traffic this month is moving at the 
best rate since last Spring with the ex- 
ception of the December shipments For 
the first fifteen days the loadings were 
404,399 tons, against 457,693 tons in the 
same period of last year. Merchandise 
loadings are much heavier than a year ago 
and are offsetting the loss in coal traffic. 


Piedmont & Northern Railway 


The Piedmont & Northern Railway Com- 
pany was incorporated in 1911 in South 
Carolina. The company owns and electri- 
cally operates a modern standard gauge 
railroad of approximately 208 miles 
through the Piedmont section of North 
and South Carolina. With Greenwood, 
S. C., as a southern terminus and Char- 
lotte, N. C., as its northern terminus, 
the Piedmont & Northern Railway serves 
among other towns and cities Gastonia 
and Belmont, N. C.; Anderson, Belton, 
Greenviile and Spartanburg, S. C 

This section represents a rapidly grow- 
ing territory and the road is commonly 
spoken of as having a mill per mile of 
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track. Traffic, however, is well diversi- 
fied and the company has made its largest 
gain in the past two years in the face of 
the worst depression the cotton mill in- 
dustry has ever had. 

The company’s capitalization consists of 
85,846 shares of common stock of $100 par 
value on which quarterly dividends the 
rate of’4 per cent. per annum are being 
paid. There are also outstanding $6,271, 
600 of first mortgage 5 per cent. bonds due 
July 1, 1954, which are secured | n 
absolute first mortgage on all the property 
and equipment of the company, valucd In 
excess of $15,581,000, or approximatel) 
2% times the total mortgage indebtedness 
Beginning with gross earnings of slightly 
over $160,000 in 1912 and net of $53,600, 
the company has shown a steady and con- 
sistent growth with the exception of the 
years under Government control, until 
these figures for the year 1923 showed a 
gross of $2,446,000 and net income of 
$923,000. This growth in earnings, to 
gether with maintaining the property in 
excellent condition, keeping pace with im- 
provements and the erection of ware- 
houses and terminal! facilities, ha en 
brought about purely through conserva- 
tive and able management and without 
any increase in funded debt since the first 
mortgage bonds were originally issued in 
1914. 

Bond interest in 1923 was earned almost 
three times and the balance available for 
the common stock equaled approxil tely 
$7 per share. Earnings for the month of 
November, 1924, after interest, taxes and 
all deductions, were at the rate of approxi- 
mately $7.72 per share on the outstanding 
capital stock. The company looks forward 
to the current year as being the best in 
the history of the road and it is confi- 
dently expected that for the year 1925 
earnings will be close to $8 per share on 
the stock. With this earning record and 
with a profit and loss surplus which should 
be over $2,000,000 when full results for the 
year 1924 are known, the company should 














be in a position during the coming year to 
increase its dividend rate. 
PUBLIC UTILITIES 
The market in unlisted securities fol- 


lowed, to some extent, the market in th 
listed group; that is to say, it opened 
rather strong and weakened during 
first two trading days, but strengthened 
to some extent toward the end of the 
week. Commonwealth Power Corporation 
rose rather strongly at the opening, but 
sagged off as the week progress 
Northern Ohio Electric preferred showed 
much strength as the possibilities of th« 
stock became more thoroughly realized 
and as the price rose the indication be 
came more apparent that many share- 
holders intended to take stock in the new 
company, the Northern Ohio Power Com- 
pany. The stock of the Northern Ohio 
Electric Corporation rose to 33 and above 
at the end of the week on the announce- 
ment that approximately three-fourths of 
the preferred stock had been deposited 
under the new plan Jan. 26 has been 
fixed as the final date for the deposit of 
the stock under this pew plan Electric 
Investors, Inc., Southeastern Power and 
Light, and American Power and Light 
were also featured in the week's activity 








Utility Merger Progressing 


Recent reports that the American Gas 
and Electric Company was negotiating for 
the Virginian Power Company received 
virtual confirmation last week A special 
meeting of American Gas and Electrix 
stockholders has been called for Feb. 17 
to consider consolidation with the Appala 
chian Securities Corporation. The latter 
is understood to have a contract under 
which it, or a subsidiary, will acquire the 
property and assets of the Virginian Power 
Company by issuing 82,000 shares of 
Appalachian Securities Corporation first 
preferred stock. Stockholders of the 
Virginian Power Company will meet Feb 
4 to vote on this contract. 

The Appalachian Securities Corporation 
has issued its first preferred stock, pre- 
ferred and common stocks, share for 
share, for the first preferred, preferred 
and common stock of the Appalachian 
Power Company. The former owns at 
present more than 53,000 shares of the 
entire capital stock, including more than 
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WILL BUY 


American Gas & Elec. com 
Amer, Power & Light com. 


National Power & Light com. 
United Light & Power com, 
Western Power pf. 


Ala, Trac., L. & Pow, 5s, i962 
Nat, Pow, & Lt., Inc., 7 





STOCKS 


Bernhard, Schiffer & Co.,14 Wall Alabama Power pf 
Bernhard, Schiffer & Co,, 14 Wall Central States Elec, pf 
Consolidated Gas, Balt., new Bernhard, Schiffer & Co,, 14 Wall National Power & Light pf 
Bernhard, Schiffer & Co,,14 Wall Southwestern Pow. & Lt. 1 f 
Bernhard, Schiffer & Co., 14 Wall YadRin River Power pf. 
Rernhard, Schiffer & Co.. 14 Wall Southeastern Pow. & Lt. con 


BONDS 
Bernhard, Schiffer & Co., 14 Wall Central Indiana Lt. 5s 


is, 1972 Bernhard, Schiffer & Co., 14 Wall New Orleans Pub. Ser 
No. Amer, Lt. & Pow. 7s, 194 Bernhard, Schiffer & Co., 14 Wall Southwestern Pow. & L. 5s, 1943 


WILL SELL 


1952 
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NDUSTRIAL AND MIS.--BONDS—Continued , RADIO— STOCKS—Continued PUBLIC UTILI1 STOCK S—Continued 
Key Bid. Offered. _ Bid. Offered. Bid. Offered 
1 Eagle, Inc.. (J. H. & C. K.) 6%s, 1938 ie 93 95 a National Airphone Corp, com. oe 5 ; 04% 108 
1 Eastern Steel Co. Ist 5s, 1931.... Pain 82 85 13 a Corp. of America com. tee 14 (Del.) 95 uk 
5 Edison Portland Cement 6s, 1929...........-.- 35 W.O. 13 Sleeper Radio Corp. Com.........+.+++++++:: . . 18% 3 
1 Empire Refining Co. ist & col. trust 6s, 1927.... 106% 108 Es Thermiodyne Radio Corp. com............... i 21% 
}  Empite Tank Line Co. ea, 1869. 60.1685. 16 ae | ee ne oe x ps 
i Fed. Sugar Refin. Co, s. t. 6s, M. & N., 1933.. 95 7 - oon “ ce str Sorp., ° Se. «- eal 22% 
1 Glidden Co. Ist s, f. 8s, M. & S., 1936.......... 105 107 . 7% pt 
1 Guerin Mills, Inc., ist 7s, F. & A., 19% 83 88 : SUGAR—STOCKS 1 
1 Hale & Kilburn Corp. 6s, 1939 {ee 88 91 Key. sn Bid. Offered. 
20 Hocking Valley Products 5s, 1961 R eae 29 32 1-7 Caracas Sugar Co..?........s.sseeeee ee nf. 7 
1 Home Tel. & Tel. Co. of Spokane Ist 5s, 1936.. 96% 97% 1-7 Central Aguirre Sugar Co.,..... eb cintenhee cee : 
1 Howard Smith Paper 7s, 1941 ; z 89 92 1-7 Fajardo Sugar Co. 10% pf.............+-. = 8% 
5-8 Hudson Navigation 6s...... : eae eae 35 7 Federal Sugar Ref, Co.........+.+--++ ecdess : 
i International - Silver Co. Ist 6s, 1948. 103106 1 Godehaux Sugar Co, 7% pf.......... eoee 
d 1 Jeff. & Clear, Coal & Iron 5s, 1950. 91 94 1 Holly Sugar COM... ........ccseeeeeesceecees % pt 
a 1 Jencks Spinning Co. s, f. deb. 8s, 1936 ..+. 104% 106% 1 Holly Sugar cum, 7% pf..... ssecvccceves — pf 
1 Jones & Laughlin Steel 5s, 1939 — 102 7 National Sugar Refining ex div. ST ee ee 
| 1 Keystone Steel & Wire 8s, 1941 : . 100% 102% a New Niquero Sugar Refining Co. ee eEes ‘ 
1 Knickerbocker Ice Co, 1st 5s, 1941 we 85 87 1-7 Savannah Sugar — CB, COM... cece 
1 Knight (B. B. & R.) Ist 7s, 1930 : roe 53 56 1-7 Savannah Sugar Refining 7%pf......... 
1 LaBelle Iron Works Ist & ref., 1940 Te 7 Sugar Estates of Oriente 8% pf........ wee 
1 Lackawanna Iron & Steel Co. Ist 5s, a 99% 100% 1 West Indies Sugar Fin, Corp. pf........ 
2 Lebanon Valley Iron & Steel Ist 6s, 193 <pieiise 93 aoa " 2 
{ 1 Lyall (P.) & Sons Cons. Co., Ltd., Ist ee, "1932.. 89 93 PUBLIC UTILITY—STOCKS 
i Mallory S. S. Co. 1st 5s, 1932................0. 80 83 Key Bid. Offered. 
| 1 Martell Mills, Inc., Ist conv, A 7s, pee 86 90 1 Adirondack Pow. & Lt. com. : 3 
i Massey-Harris Co. s. f. deb. 8s, 1930 . z:+++ 100 102 1 Adirondack Pow, & Lt. 7%.. 9 101 f 
} i Midland Steel Products Ist s. f. conv. 7s, 1938... 102 105 2 Adirondack Pow. & Lt. 8% pf 
! New England Oil Ref. 8s, 1931.. pecscecesoses Sam 103 11 Alabama Power pf....... 2b Ee RS Oe 
| 1 N. J. Worsted Spinning Co. ist s. f. 8s, 1936 03% 105% 1 Am t E cum, 6% pf pf 
1 New Niquero Sugar Co. 7s, 1932 ; 104 06 1 Am com., new..... ‘ 
1 Newport Co ist s. f. 7s, 1932 i j 2 95 1 Am . Co. com. 4%.... 
j 13 Norwalk (Ohio) Steel Corp. 4%s, 19298. ‘ 31% 33% 1 Am Co. cum, 6% pf 
| i O’Gara Coal Co. Ist 5s, 1955 ‘ 70 75 1 Am com, Wetaers 
1 Ohio State Telephone Co. ref. 5s, 1944 : 98 % 1 Am. Pow. “52° Mp EE eR eee $3 
1 Oxford Paper Co, 1st & ref. A 6s, 1947 , 99% 101% 1 Am. Public Service 7% pf Darbaeads 8% pt 
i i Park & Tilford deb. 6s, 1936 . 98 1 Ce kk reer 
| 2 Parsons Pulp & Lumber Ist 7s, 1928 93 96 1 te, Peele. Tes. PREIS. “BE .n.. ce ccccsccase f 
{ 28 Pictorial Review 6%s, 1939. oes 100 ie 1 Am, Public Utilities prior pf....... reer 
L 1 Pierce, Butler & Pierce Mfg: Co. ist 6%s, 1942 95% - 97% 1 Appalachian Power Co, com.......... r f 
H Pleasant Valley Coal Co. ist s. f. 5s, 1928. 9% 98 1 Appalachian Power Co, 7% 
1 Price Bros. & Co., Ltd., ist 6s, 1943 98% 99% 1 Ark. Lt. & Pow. Co, com........ 
1 Salt’s Textile Mfg. Co. ist s. f. 8s, 1936 ‘ 87 92 1 Ark, Lt. & Pow. Co. 7% pf. cum........ 92 96 
1-19 Santa Ana Sugar Co. ist 8s, 1931 95% 97% 1 Asheville Pow. & Lt. Co. 7% simi w.ateie-d ° 96%, 100 
ii 1 Sen Sen Chiclet s. f. 6s, 1929. ‘ R8 90 20 Bangor Rys, & Electric com ; ere ~ 8214 
¢ i Shaffer Oil & Refining Co. ist s. f. ts, 1929 98 99 13 Brooklyn Boro, Gas © com Sen Rake TRe es 52 57 Qn 
1 Shelton Looms Ist 7s, 1936 ; 2 a 92 95 1 Buffalo Gen. Elec. 8% com............... 197 199 
! Sloss-Sheffield Steel & Iron s. f. 6% notes, 1929.. 101 102 , 19 ee ee eee ineen 342 
1 Solvay Process Co. 5s, 1938.. . 104 Ww.o. 1 Caroline Power & Lt. com, 6%................ 320 328 
i Spanish River Pulp & P. 6s, 1931 we: 98 W.O 1-19 Carolina Pow, & Lt. $7 pf eeesvecescs --- 100% 102% pf. $4 
1 Spanish River Pulp & P. Mills, Ltd., with talons, 1 Central Ariz. Lt. & Pow. Co. pf. 8%...... 100) 106 
Het 6. OG, BE. osccctcs re . 102% W.O 1 Central Ark, Ry. & Lt. gtd cum. 7% pf 91 4 
1 ‘Taylor- Wharton I. & S. Co. 73 s, Series A, 1946.. 88 92 1 Central Ill, Pub, Ser. 6% pf........... 8614 
{ i Taylor-Wharton Iron & Steel Co ist 6s, 1942 = 93 1 Central Ind, Pow, Co, cum, 7% 93 
f 20 Taylor Wharton Iron & Steel 742s, 1946. = 87% 99% 1 Central Pow. & Lt. Co, 7% cum. ; 93 pf. 7 
f 1 Trinity Buflding Corp. ist mtg joan 5%s, 1939. 100 102 1 Central States Eiec. Corp. com....... 76 
i Troy Laundry Machinery Co., Ltd., 8s, 1936 . 98 101 1-11 Central States Elec. Corp. 7% pf. 96 
i Two Rector St. Corp. ist mtg. loan 6s, 1935 . 102 104 1-6 Cities Service com. ex ’ 185 pt { 
1 U. S. Finishing Co. con, 5s, 1929 .. 97% 99% 1-6 Cities Service bankers’ shar 1814 4 
1 United Lead Co. deb. 5s, 1943 94 95% 1-6 Cities Service 6% pf. ex . 80% 37 
1 S. Light & Heat Corp. tst 6s, 1935 78 R2 6 Cities Service preference B ex div 74 86 RR 
1 ie Fuel Co, ist 5s, 1931 : 93 06 1 Cities Service Co, cash scrip.... ° 100 gp 8 
ri Van Camp Packing Co. Ist s. f, 88, 1941 87 90 1 Ctles Service Co, stock scrip.........-. 135 92 } 
l Waltham Watch & Clock Co. deb. 6s, 1928. 85 90 1 Cleve. Electric Illum, Co, 10% com “s 200 240 R85 “ 
i Waltham Watch & Clock Co. ist 6s, 1943 89 94 1 Colorado Fower Co, 7% pf........ ssaesiee 93 98 6 
1 Ward Baking Co. 1st 6s, 1937 . 101% 103% | } ee a ee: 2 ee com. to 8m — a 
| 1 Ww ‘oal s. f. 1st 6s, 19% 32 6 olumbus Ry., Pow. & Lig 0. <i 1%... ¢ f ISTR ‘ x4 ay TS <4 a 
1 Webster Coal & Coke 58, 1942 a1 Od 1 Columbus iy., Sow. & Lignt Co, 5, 5% pt.. 80 36 hn ieee en -_—* = ‘ 
i Whitaker-Glessner Co. Ist s. f. 6s, 1941 101 102% 1 Commonwealth kd. Co. 8% POE 132 134 ie 2 Treree 
{ 13 + Wickwire Spencer Steel Corp. 734s, 1932 86% 88% | } eee Gee, erase atest sa is % ae, 
13 Wick. Spencer S, C. Ser. A 7s, 1930, when issued 70 75 2 peace ar Nag ep aa 2 ae ee ; ; 93 Ww. 
| 1 Witherbee, Sherman & Co. 1st's. f. 6s, 1944 ri 76 7 1 Connecticut Light & Power Co, 7%....... --- 105 110 5 Ae b 25 
1 Woodward Iron Co. 5s, 1952 83% 85 1 Connecticut Light & Power MD Oe Bisccascciecs . SEO 118 1 Alur r y 108 11% 
‘ : Cons. ~ E. Lt. . o ere “ee cum. 8% pf. 123 126 : - Ama 10 12 
} Ny = y Conso yr Pow. o ye SRR ‘ malgar 7 3h 4 
| Key REAL ESTATE—BONDS Bid. Offered es Consol. Lt, & Pow, Co, of Balt. ; oo. : Amer 95 On 
3 id. q “seers *p . : ow River om . ~ 
13-25 Am. Bond & Mortgage Co. issues Interested : 3 pay oe hn he te um. partic. pf. 6%.. 1 Le : 2 
3-25 Commonwealth Bond Corp. (all issues) ee Interested 1 Cont. Gas & Elec pf. partic. Sa ; ; i an "a2 z 
a a Pe tt _ ee an Oh 5 6 86898 1 Cont. Gas & Elec, prior 7%.. 19 An 51% 
1 ate ? ADIS., gudav, st itg. ete J 19 Continental Gas, Electric warre ants. 2 Ar 10 
, i9 Spee a2 100 “1 tctincatet Cian’ a akan i € - M 
} ~ Hercules Mtg. Bond collateral trust $500,000... .. 100 i “a 1 oe oon lng tt 4% com. Sandie 1-5 An pitas 143 
“5 $5,000 State Bk. & Trust Co. igs, 1936, Key 1 Dayton Pow. & Lt 6% pf ee 1-5 Ar 9: } 
i West (G. L. Miller & Co.) ..-. Interested 1 Duquesne Lt. Co. 7%...... re 1 Arr 125 
is G. Ll. Miller & Co., Inc., all issues - Interested 1 East Texas Elec. Co. 6% cum, pe: baked I An 123 
13-25 S. W. Straus & Co. issues Interested 1 East Texas Elec. Co. com....... : ; 1 Ar ~ 105 \ 
13-25 Prudence Co. (all issues) Interested 19 Electric Investcrs 10% paid.. : Ar n 113 ( 
nor “iectric vestors ar eeee Ar 7 ¢ } 
i NVESTMENT TRUST—BONDS it ©‘ Blectric Investors full paid. ......... | 150 
Key 3id.Offered. 1 Electric Bond & Share Co. cum. 6% pf. 1 i t pf 101 
i International Sec. Trust of America secured 19 Elec. Bond & Share new com. (when, as “and if). * I f 21 4 
1 Serial 6% gold bonds- 1 Empire Dist, El i. Sarees 5 1 B 51 
16 Series A, June 1, 1928 100 w.o. 1-6 Empire Gas & Fu (Del,) cum. a 8% 1 B 9 
) 16 Series B, June 1, 1933 99 100 1 Fort Worth Pow. & Lt. pf. 7%..... 1 B , 14 
16 Series C, June 1, 1943. ag 100 1 Galveston & Houston Elec, Co. com........... : ] Q 138 4 
a . a 1 Galveston & Houston Elec. Co. pf. 6%. ¢ f 103 
{ BANK—STOCKS 1-19 General Gas & Ele ORE rico cans batine ’ E ’ pf 89 
} Key Bid.Offered. 1-19 General Gas & Elec. conv. pf. 6%.......... - I M 23 
i 14 American kxchange 340 345 1 = neral Gas & Elec. 7% old cum. pf 4 1 B I f 102 ( 
4 jank of Manhattan 181 185 1 Gen. Gas & Elec. pf., Cl. A, new... : 105 108 I I 117 
14 3ankers Trust 434 438 1 Gen. Bae TOE. OE, Ses Wy MW osc sacedan cans ») 94 1 3 98 
14 Equitable Trust 240 244 1 Ga. Lt., ‘Pow. & Rys, Co. com.. ee 34 36 I I 1021 4 
14 Chase Nationa) 424 428 1-19 Ga. Lt., Pow. & Rys. Co. = Distt te reesiegians 74% 78 1 b 66 
4 Chatham-Phenix .. Pe 299 «= 303 1-19 Ga. Ry. & Pow. com. 4%.......... sind sne 64% 65 I Bus 77 g1 
2 Continental Equitable Title & Trust (Phila.) 190 A 1-19 Ga. Ry. & Pow. Co. 4% lt” See waseseeeeess 62% 65 , B 97 ) 
i4 Fidelity International , ; 248 258 1 Illinois Northern Utilities & cum. 6% pf -« OF 87 I B 18 ( 
2 Girard T Co, (Phila.) 925 950 1-9 Illinois Power & Light 7% pf......... 94 96% 1 + 102 ) 
14 Hanover National . 1000 1020 1 Illinois Traction G% COM.....-+.+.0++5+. ais 95 100 I 9 4 
“4 Irving-Golumbia ....... 236 240 1 Indiana Service Corp. non-cum. pf........ -. %% 5 1 $4 43 
8 Liberty National Bank 115 125 : oe oe lg agg mn ga gc Bae aaa pbine sais 4 R — 36 46 
National City ......... 02 ¢ nterstate Pub. Serv, 7% pf........... 92 p 
- seis ity i sacs a oe — “7 & “se 7% rer aaamenie as as a enrnle 92 9h : : . 112 114 
\E ersey Centra ow. a rer Pree se 27 30 3 40 42 
: INSURANC STOCKS . 1-11 Kansas Gas & Elec. pf. 7%............... # 95 97% 1 ( f 98 105 
i American Surety ex div Bits. ot entaey ; ye ly sepleeetae ee 4 t e + 
: p— ~ ( 
21 Assurance of America... . ee : 170 W.O : a myeevc od ne gir on. % <i ene oe a pS 20 101 + 
21 Atwood Fire pees ne ie 95 W.O 1 pone > - s nhl C ——_ Be 114 1 0 
21 Carolina Insurance . —- 1 ote ikdead Laghaing Ge, ooo 102 105 i 100 104 
a eel aeakeit, Middle West Utilities com..... 84 887 1 $. 100 104 
\ 19 Columbian National Fire Insurance. ae ; a 1 Middle West Utilities 7% Ges no 91 93 8 $ on 
2 ~ > s s Es eee m 2 
r zi Continental ex div... 113° 116 1-11 Middle West Utilities 7% prior lien pf........... 98 69% | 8 48 1 
=I Fidelity-Phenix ex div 151 156 1 Milwaukee Elec. Ry. & Lt. 6% pf......... eas 7 1 Mf 38 44 
= } a ye a: saan me 1 Miss. River Power Co. com.. tettseerseeses 38 40 ? De 50 
“1 Great American ex div . 287 ~W.0 1 og Light, doy Power com. che a wo 13 Dura \ ‘9% 10% 
au Home ex div............... . 354-360 1 Nat. Light, Heat & Power 5% pf........ sinsiaa ee ee 13 I rans Interé 
21 ee Co. of North America 67 70 1-11 Nat. Power & Light com 915 290 1 } g f 6% G7 > 
21 Pacific : Rise 160 W.O 1-11 Nat. Power & Light Co. $7 pf......... ‘erties “95% “98 —_—_—_—————— - . —~-+4 
{ -. poe fot sant - . 175 Ww 0 1-19 Nebraska Power Co. 7% pf......... Pe ee 97% 2% 16 WATSON & W HITE 
. nited States Fire 118 125 1 New Jersey P. & L. Co, 7% pf...... CER: 95 
I Westchester ee 16 48 1 New Orleans Pub, Service com............. a 35 F 780 “aaa 
~ Wa 1 New Orleans Pub. Service 7% pf................ 94% 98 Manil 
RADIO—STOC KS 1 Niagara, Lock. & Ont. Power cum. 7% pf..... 194 106 Nebr: fae 
Key Bid. Offered. 1 Niagara, Lock. & Ont. Power 2% aS oo an 67 eet é 44 ’ 
13 Apco Mfg. Co. Class A pf ; 5% 1 Niagara Falls Power Co, com, §2......... 46 48 Siaws : : 50 
13 Boissonnault (G.) Co. com ae 2% 1 Niagara Falls Power Co, pf. $1 2 29 r ght os, 1994. 13 L 
13 Duplex Condenser & Radio Corp. com : 15% 19 North Boston Lighting com................... 64 65 Cn = 
13 Equitable Radio Corp. com peer an 4 1 North Carolina Pub. Serv. inc. cum. pf, §$7.... 90 93 7 t 
13 Freshman (Charles) Co., Inc., com............. 27 1 Northern Ohio Electric com................e+:. . 2 6 : 
13 Grimes (David) Radio & Cameo Rec. Corp. com 18% 1 Northern Ohio Electric pf. 6%................ - 25 set ele 
13 Liberty Radio Chain Stores, Inc., com........... . 8% 19 Northern Ohio Pow. com, (when, as and if)... 6% 7% bat 7 - m) < Inte reste 
13 Music Master Corp, com Rei Ye ; 21% 1 Northern Ohio Trac. & Light cum. pf....... rae 72 Fraction fd. 17 








20—Ware & Co 


10—Elliot & Wolfe. 
21—Gude Winmill & 


Key and Index to Open Security Market 
11—Bernhard Schiffer & Co. See Page 184. 


—Pynchon & Co. 


See Page 184. 








2—E. W. French & Co. 

3—C. B. Richard & Co. See Page 184. 
—Jerome B. Sullivan & Co. See Page 184. 

5—-Tobey & Kirk. See Page 164. 

6—Henry L. Doherty & Co. See Page 184. 

7—Farr & Co. 

8&—John J. O’Kane Jr. & Co. 

9--Blythe Witter & Co. See Page 184. 





12—Minton & Wolff. See Page 184. 


13—Morton Lachenbruch & Co. See Page 184. 


14—Clokey & Miller. 

15—Watson & White. See Page 164. 
16—Bull & Rockwell Co. See Page 184. 
17—J. S. Bache & Co. 

18—Leo G. Siesfeld. See Page 184. 
19-—Moors & Cabot. 





22—A.S. H. Jones & Page 184. 


23—Abraham & Co 


24—-Hercules Mortgag« 


25—May & Co. 
26—Baker Kellogg 
27—Simon & Cherry 


28—Gerstley , Sunstion 
w.0o , 
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48 per cent. of the common, of the powe 
vompany, so that the deal between Amer 


ean Gas and FEliectric and Appalachiar 





Securities is believed assure 

The consolidated company will have ar 
authorized capital of GO0O,000) shares of 
cumulative preferred and 2,250,000 
of common, all no par value sl es 
ferred stock will receive dividend ‘ 
rate of 36 4 year 

The agreement provides for the exchange 
of two shares of the preferred stock of 
American Gas and Electric, par value o 
$50, for one share of the consolidated 
company's preferred and ot hare of con 
mon of the old compan t ne are 
the merged compan F ‘ t a 
Appalachian Securities Corporation first 
preferred, the merged company plans to 
issue 1 2-9 shares of preferred stock; fo 
each share of second preferred, 1% shares 
and for each share of common one shar 
of preferred, which wi be entitled to 
dividends from Jar l 1927 i th 
option of the stockholds 9.10 hare 
its preferred stock, which would bx 
titled to dividends from Feb, 1, 1925 


The Appalachian Power Company to 
gether with the American Gas and FEle« 
tric, figured last year in the acquisition 


of a controlling interest in the American 


Blectrix Power Corporation a holdin 
company for about forty utilities The 
Electric Bond and Share Company, : the 


former utility financ subsidiary of the 
General Electric Company, is represented 
in the affairs of both the American Gas 
and Electric and the Appalachian Powe) 
Company Appalachian Powe serve 
more than 400,000 persons in Virginia and 
West Virginia, while the Virginian Vower 
Company operates directly and through 
subsidiary companies in Ohio and West 
Virginia Both are adjacent to other 
American Gas and Electric properties 


Western United Corporation 
Announcement was made last week that 
Stone & Webster, In had been retaine 


“as executive managers of the properties 





owned by the Western United Corporation 
consisting of gas, electric light and street 
railway companies supplying ervice iF 
eighty-seven communitie in Illin i 
eluding Aurora, Elgin Kimhurst l, 
(Girange, Joliet, Marion and Murphysbore 
Gross earnings of the group last year were 
approximately $6,000,000 

the 


The consolidation of the companies of 
Western United Corporation ha been 
brought about by Ira ¢ Cople public 
utility operator 


Westinghouse Orders Increas« 
New orders booked y the Westinghou 
KBlectric and Manufacturing Company i: 
the quarter ended De« Sl totaled $5 
53,700, compared with $36,435,500 in the 
same quarter of 1923 and $34,705,000 in 
the quarter ended Sept. SO, 1924 

The company reports billings 
Dec. 31 quarter of $41,088,000, compared 
with $39,195,000 in the same period of 
W228 and S39,573.000 in the September 
quarter of 1924 In the nine mont! of 
ihe company's fiscal year which end 
March 31, 1925, bookings totaled $113,387 
(OO. against $126,024.00 in the same 
period of the preceding fisc: yeur Lil 
ings in the nine months were $118,921 ,000 
against $112.910,000 





for the 
te i 











METALS 


There has been much buying of metat 
shares on account of the excellent cond 
tions which prevail at present in the in 
dustry and many of the metal stocks are 
being purchased because of expected divi 
dend payments Among the stocks whict 
have been leaders and on which there has 
been a good deal of buying are St. Josept 
Lead American Smelting and Refining 
and American Metal Company The 
three companies, which do a large busine 
in lead and zine, are in the midst of great 
prosperity on account of the high prices 


which prevail for their products at the 
present time 
Prospects for the 
still as bright as ever, according to the 
sentiment generally expressed throughout 
financial circles, and there has been a 
steady accumulation of copper shares dk 
Spite the fractional reduction in the pric« 
of the metal This reduction has been 
due to the falling off in the amount of 
European buying, which is expected to be 
only temporary in character, and it is 
felt that as soon as the buying begins 
again there will be a sharp advance of the 
prices of many of the copper stocks 


copper industry are 


ADVERTISEMENT. 








Specialists 
in 
Unlisted Securities 


Inquiries Inwited 


bey EKirk 


Members N. Y. Stock Exchange 
25 Broad St., New York 














Current Earnings Statements 


Edison Electric Illuminating Company 
of Brockton 

Nov., 1924. Nov., 1923 

$149,300 $140,792 


ai earnings 
Operating expenses and 
x 80,997 $2,326 
Net earnings $68,302 S58, 466 
lr me from other sources 2.380 
talance $70,682 $58,466 
Interest charges 2,251 2,089 
lance (for reserves 
etirements and di 
ends) $68,430) $56,376 


Eastern Texas Electric Co. (Delaware) 

Nov., 1924. Nov., 1923 

(ross earnings $203,384 $178,385 
(#perating expenses and 

ta x< 137.856 111,441 

Net earnings $65,528 $66,044 

Income from other sources / 120 


$65,528 $67,064 


Balan 

Interest and amortizatior 

charges 19,882 18,381 
lialance (for reserves 


retirements and divi 


dends $45,646 $45,682 


El Paso Electric Company (Delaware) 
and Subsidiary Companies 
Nov., 1924. Nov., 1923 








Gross earnings $210,707 $207,002 
Operating expenses am 
tuxes 133,303 127,234 
Net earnings $77,408 $79, 768 
i yme from other sources 3,354 
j ance $80,758 $79,768 
Interest and amortizatior 
ree 21,416 17,064 
linlance (tor reserve 
retirements and div 
dends) $59,342 $62,704 


Galveston-Houston Electric Company and 
Subsidiary Company 

Nov., 1924. Nov., 1923 

$336,143 $280,242 


(jtoss earnings 
Coperating expenses in 
1X 240.741 220,388 
Net earnings $95,402 $50,845 
Interest ana amrortizatior 
charge 16,214 43,098 
Dulunee (for reserves 
retirement ind ay 
dends) $40,187 $16,745 


Helena Light and Railway Company 
Report for the month of December 

1924 19233 

$36,873 $34,2: 

24,653 





Gross operating revenue 
Operating expenses and taxes 25,070 


Operating incon $11,803 $9,571 
Renewals and replacement 2,831 2,831 
Gre incom $8,972 $6,740 
Ieductions from incom: 
Interest on bonds $3,608 $3,658 
Other interest 267 
Amort. of debt, discount an 
eA Pens ‘ 
rota $3,963 $3,658 
Vet incom $5,008 $3,082 


Manila Electric Corporation 
Report for the month of December 


(;ross operating revenue 
Operating expenses and taxes 





$155,926 $164,654 


Uperating tncorn 


Replacements and ren res 20,000 20,000 


$135,926 $144,654 


(.ross income 
Deductions from income 


interest on bonds $35,330 $33,114 

Other interest 1,000 
Amortized debt expense 5,100 4,200 
Total ‘ $41,430 $37,314 


Net income $94,496 $107,340 


Mississippi River Power Company 
Nov., Nov., 
1924 1923 

$257,425 $244, 

88,420 





(Jross Barnings 3 
Operating expenses and taxes 59,209 

$198,126 $155,918 
charges 95,705 99,395 


Net earnings 
Interest and amort 


Balance (for res., ret., div.).$102,420 856,518 


Niagara Falls Power 


Consolidated income account for quarter 
ended Dec. 31, 1924, compares with preceding 
quarters as follows 7 

Quar.end Quar.end Quar. end 
Dec.31,'24. Sp.30,'24. Jn.30,'24. 
Gross .. $2,208,368 $2,047,920 $1,993,485 
ial. af. tax, che. 


868,016 658,126 64,455 


Niagara, Lockport & Ontario Power 

1924 23 

Wecember gross......... . .B586, 

*al. after taxes and charges 171 

12 months gross............5,966 

*Bal. aft. taxes and charges 1,261, 
*After reserves 












Northern Texas Electric Company and 
Subsidiary Company 

Nov., 1924. Nov., 1923 

Gross earnings ‘ $224,210 $247,147 

Operating expenses and 


taxes 154,780 172,844 
Net earnings wae $69,430 $74,303 
Income from other sources 12,500 12,500 


Balance Meanh aii een $81,930 $86,803 
Interest and amortization 
charges 


27,287 


27,641 
Balance (for reserves, 
retirements and divi 


dends) $54 20 $59,516 


Philadelphia Rapid Transit Company 
Dec., 1924. Dec., 19 
Operating revenue....... $4,388,246 $4,036 














Operation and taxes.... 3,668,942 3,433,2 
Operating income.... $719,304 $602,960 

Non-operating income. . 55,435 152,852 
Gross income $774,740 $755,812 

Fixed charges........ ‘ 860,243 846,249 


Net income $85,503 $90,437 


Puget Sound Power and Light Company 
Subsidiary Companies 

Nov., 1924. Nov., 192% 

Gross earnings $1,002,560 $1,132,600 
Operating expenses and 

taxes ..... . 677,023 717,776 

$415,536 


52,087 


Net earnings 
Income from other sources 





$467,624 


$470,382 


SZalancs éaabare 
Interest and amortization 


charges 220,117 


220,552 
Balance (for reserves 
retirements and divi 
dends) 


$247,071 $250,265 


Public Service of New Jersey 
1924 1923 
‘ . .$87,689,453 $79,107,882 
Net income ‘ 8,013,118 5,667,335 
Preferred dividends 2,430,046 1,930, 156 
Common dividends... 2,959,330 2,400,000 
Surplus 37,179 


Gross 





Western Union Telegraph Company 
Twelve Months Ended Dec. 31, 1923 and 1924 
(Month of December, 1924, estimated.) 

1924 1923 
(iross revenues, includ 
ing dividends and 
interest $114,511,016 $113,628,470 
Maintenance Repairs 
and reserved for de 
preciation $19,129,057 $18,215,273 
Other operating ex 
penses, including rent 
of leased lines and 
taxes 


79,680,575 79,497,441 


Total expenses . $98,809,632 $97,712,714 


Ralance $15,701,384 $15,915,756 
Deduct Interest on 
bonded debt.......... $2,317,324 
Appropriation for cable 
development 


$2,306,850 


1,000,000 2,000,000 


Total deductions $3,317,324 $4,306,850 


Net income $12,384,060 $11,608,906 


Blackstone Valley Gas and Electric Co. 
Nov., 1924 Nov 23 


$428,489 
252,287 





Gross earnings 
Operating exp. & taxes 


Net earnings. . $176,202 








Inc. from other sources. &,000 
Balance id $184,202 $154,235 
Deductions ....... ‘ 8,791 
Balance Mat~etehehias $175,410 $145,444 
Interest and amort. chgs. 36,232 18,714 
Balance for reserves, re- 

tirements & dividends,. $139,177 $126,729 


Tampa Electric Company 
Nov., 1924. Nov., 1923. 
$217,277 $185,908 








Gross earnings. da 
Operating expenses and 


PTT TTT Te eee 122,031 105,134 
Net earnings......... “* $95,245 $80,773 
Interest and amortization 
charges Phones %0'4 4,478 4,757 
Balance (for reserves, 
retirements and divi- 
NE. Cand enevnces $90,767 $76,016 






Appalachian Power 





Twelve months ended Dec. 31, 1924 
1924 92° 
Gross $3,661,348 $5.43 2% 
*Bal. after tax and ches 724,271 611,891 
Surplus after pfd divds 258,245 215,787 


*After depreciation 


Columbus Electric and Power Company 


Nov.,1924 Nov.,192: 


Gross earnings $209,962 $194,83+ 
Operating exp and taxes 120,710 90,06: 


Net earnings. $89,252 $104, 77: 


Interest and amort. chgs 22,126 22,621) 
Balance for reserves, re 
tirements and dividends $67,126 $82,152 


Detroit Edison Company 
(Including all constituent compani 


Dec., 1924 Dec., 192 
Operating reyenues 
Operating revenues (ele 
tric revenues only) 
Metered sales to gen’) 
consumers $2,634,278 $2,590,387 
Motive pwr.—stm. R.R.s 14,924 15,231 
Motive pwr interurbs 53.736 6, TO 
Motive pwr.—Munic. Rys 150,591 136, 1556 
Other municipal sales 93,549 74,704 
Other electrical corps 41,000 8, 921 
Misc. operating revenue 45,636 14 


#lectric..$3,033.717 $2,920,274 


revenues 


Total oper. rev. 
Non-operating 





(revenues othe thar 

electric ) 

Steam sales 3R1,858 266,504 

Gas sales 20,366 18,131 

Misc. non-oper. revenut 34,029 20,792 
Total non-oper. revenuc 436,2: 05,429 
Total op. & non-op. rey...$3,469,97 $3,225,670 
Operating and non-oper 

ating expenses (all op 

erating and mainte 

nance charges, reserves 

and taxes) 2,114,531 992,410 


1 


Gross corporate income. .$1,355,440 $1,233,265 


Deductions from _ gross 
corporate income 
Interest on funded and 


unfunded debt 





Amort. of debt, dis., exp 6, 35 
Miscellanecay deductns 208 
Total deductions 4,571 
Net income $972, 100 $AX7S. 69% 


Buffalo, Rochester & Pittsburgh 
1925 1924 
Second week January 
Jan. 1-Jan. 14 





Canadian National Railways 
92: 24 
Second week January $3,735,713 $4,169,4% 
Jan. 1-Jan. 14 7,328,839 & 1RK 16 





Canadian Pacific 
192 . 

Second week January $2,505,000 £2.952.04m 

Jan. 1-Jan. 14 +.997 000 SM 


Great Northern 


192. m4 
Second week January $1,535,919 $1,404.96 
Jan. 1-Jan. 14 3,085, 76 wr, Om 


Minneapolis & St. Louis 


192 124 
Jan. I-Jan. 14 ; $625,647 S582 NG 
Mobile & Ohio 
1925 124 





339,016 $369, 3660 


Second week January $ 
653,479 


Jan. 1-Jan. 14 


666 80S 


St. Louis-San Francisco 


1925 1y24 
Second week January $1,767,753 $1,640,494 
Jan. 1I-Jan. 14 3,394,636 051,825 


Southern Railway 

1925 1v24 
$3,359,038 $3,288,700 
6,756,780 6,496.97( 


Second week January 
Jan, I-Jan. 14 


Western Maryland Railway 


1925 1924 
Second week January $388,142 $387,060 
Jan. 1-Jan. 14 732, 147 714,77 


Reynolds Spring Company 





1924 1923 
*Net earnings $688,078 $391,254 
Depreciation 161,617 60,111 
Federal Taxes 5 41,020 
Net income 406i 


. 290), 234 
*Includes General Leather earnin: for 
first quarter prior to acquisition 


American Wholesale Corporation 

The American Wholesale Corporation re- 
ports gross sales of $28,561,023 in 1924 as 
against $32,600,408 in 1923. After all ex 
penses and estimated reserves for taxes. 
the company reports net income of $1.080 
734, against $1,848,582 in the previous 
year. The net income for the year 1924 
after allowing for preferred ‘dividends 
equaled $5.97 a share earned on 96,504 
shares of common = stock outstanding 
against $13.79 a share earned on 95 904 
shares outstanding’ at the close of 1923 
The company reports a profit and loss sur 
plus of $2,771,128 as of Dec. 31. 1924 
after adjustments, as against on “of 
$2,268,794 at the close of 1922 
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The U. S. Treasury 


Continued from Page 159 

sire the early return of their holdings 
now in the hands of .the Government 
and successful American claimants to 
whom awards will have been made by 
the end of this year will be equally as 
anxious for the prompt liquidation of 
their claims. The Paris agreement ap- 
pears to make possible the satisfaction 
of the desires of both groups. Legis- 
lation will probably be considered by 
the next Congress to provide for the 
return of the German property and the 
payment of American claimants without 
requiring them to take their turn in the 
annual reparations instalments allotted 
to the United States or await the com- 
pletion of these payments. 


The Plan for Payment 


The plan which is being discussed to 
epermit American claimants to cash in 
promptly upon their awards calls for 
the Government to assume the role of 
assignee of the claims of its citizens 
against Germany, which claims it will 
pay in full when they become due and 
reimburse itself by means of the annual 
inchalannnte to be received out of Ger- 
man payments. Legislation, of course, 
will be required to put such a plan into 
operation, but it could be expected to 
have the backing of American claimants 
who wish prompt payment and those 
who wish to see German property re- 
turned to its owners. It would be diffi- 
cult to persuade Congress to let the Ger- 
man property go until the claims of 
American citizens are satisfied. 

Assuming that the necessary legisla- 
tion is forthcoming, the Treasury will 
be called upon to provide the funds to 
liquidate these claims. This means that, 
in about a year’s time, the Treasury 
will be required to borrow about $300,- 
000,000 over and above its financing 
program as adjusted to maturities of 
Government securities and the ordinary 
cash requirements of the Government. 
This extra financing will probably take 
the form of a special issue of Treasury 
bonds of two or more series which will 
be retired from the proceeds of the re- 
parations payments made to the United 
States in the annual instalments agreed 
upon at Paris. For convenience in re- 
tiring such a special issue, the maturi- 
ties will probably be staggered over the 
period of the reparations instalments so 
that the redemption of this temporarily 
incurred public debt will, to some ex- 
tent, keep pace with the payments com- 
ing in through the Reparation Com- 
mission. 

There is an element of expense to 
the Government in this plan which may 
reach substantial proportions if the sum 
to be obtained from Germany, when the 
annual instalments are completed, does 
not balance the amount which may have 
to be borrowed by the Treasury to pay 
off the American claims plus the in- 
terest which the Treasury will have to 
pay upon the securities issued to raise 
these funds. This expense is likely to 
cause objection to the general plan now 
being considered; but, thus far, there 


appears to be no other means devised 
whereby the seized German property 
may be returned to its owners and suc- 
cessful American claimants be satisfied 
without compelling both groups either 
to await the final payment of repara- 
tions to the United States or to take 
their turn in a piecemeal relinquishment 
of German property and payment of 
American claims. 

for General Government 
Economy 


Still Room 
The question of Government expenses 
is again coming to the fore and a plea 
is soon to be made by the Administra- 
tion for further efforts at economy on 
the part of the spending Departments 
in order to show a wider margin be- 
tween their outlays for the current fis- 
cal year and those of a year ago. Fig- 
ures just compiled by the Treasury item- 
izing the expenditures of the Govern- 
ment for the first half of the fiscal 
year indicate that there is still room 
for considerable economy on the part 
of the major Government Departments, 
if the expenditures for the fiscal year 
1925 are to show a decided reduction 
from the total for the previous year. 

The total expenditures of the Govern- 
ment, chargeable against ordinary re- 
ceipts in the period from July 1, 1924, 
to Dec. 31, 1924, aggregated $1,713,000,- 
000, as compared with $1,875,000,000 for 
the corresponding period of the previous 
year. But the smaller public debt re- 
tirements out of ordinary receipts in 
the first half of the current fiscal year, 
caused mainly by smaller operations on 
account of the sinking fund, is in part 
responsible for the difference in the 
total expenditures for the two half-year 
periods. Public debt retirements charge- 
able against ordinary receipts in the 
first half of the current fiscal year to- 
taled $210,000,000, as compared with 
$295,000,000 in the corresponding period 
of the previous year. 

The total ordinary expenditures of the 
Government in the first half of the - 
cal year amounted to $1,503,000,000, a 
against $1,579,000,000 for the corre- 
sponding months of the previous year, 
but the total expenditures of the Gov- 
ernment Departments proper in that pe- 
riod amounted to $955,000,000, as 
against $962,000,000 for the correspond- 
ing period of the previous year. While 
the expenditures of the individual De- 
partments in the first half of this fiscal 
year show reductions, in most instances, 
from those of a year previous, some 
of the Departments are considerably 
ahead of the previous year in their out- 
lays. The War Department, for in- 
stance, spent $190,000,000 in the first 
half of the current fiscal year, as com- 
pared with $185,000,000 for the first 
half of the previous fiscal year; the 
Navy Department spent $175,000 ,000, as 
against $170,000,000, and the Depart- 
ment of Agriculture spent $103,000,000, 
as against $80,000,000. The Veteran’s 
Bureau, on the other hand, spent $191,- 
000,000, as against $211,000,000; the In- 
terior Department, $159,000, 000, as 
against $172,000,000, and the Treasury, 
$63,000,000, as against $73,000,000. 


The McFadden Bill Debate 


Continued from 


fewer failures—as in Canada, for in 
stance. 
Weakness in the Bill ah 

The House debate turned mostly upon ad, 
reconciliation of the conflict of laws, jay, 
and there was scant vigor of assertior oni 
of banking experience against banking “aay? - 
prejudice. The attempt was made rather e 4 aa 


to reconcile State and Federal laws than Rena 
to separate them. It was made plain . 
that there are States which favor branch 
banking and others which oppose it. It 

might, therefore, have been left 

States to suit themselves about brancl 
banking, while the national laws re * 
served to Congress the regulation of the cana 
reserves of the entire country throug! : 
the Federal Reserve Bank system. In eerie 
stead of that the McFadden bill sought‘ 

to equalize the competition between 

banks in and out of the Reserve systen pis 
in a manner tending to weaken the Re Bor 
serve Banks. Five-year mortgages ma} 24170 
be liquid in a market sense, and the 

are desirable for investment banks 

individual investors. But they are not 

se self-liquidating, nor productive 

goods, nor helpful to distribution of 
products. The Federal Reserve Bank iets 
are primarily commercial banks, profit 

ing by service to commerce, by promot 

ing the production ‘and distribution 

goods in trade. There are many oth 
necessary functions which other sorts 

banks may honorably and usefully per 

form with public benefit, but which ar 

less suited to reserve-keeping banks, 
whose obligations are payable at sight 

The McFadden bill, independently of th 

branch bank clauses, authorizes Reserve 

Banks to engage in some activities 

which other banks find profits. 


$ 


Some of the debate was critical of ciple 
these passages of the bill, which al 
were defended warmly. It was remark 


t The 


+ 


able how little was said of the worth 
Federal Reserve member banks of 
prestige and privileges of the Federal 
Reserve system as an offset to the lo 

of profits, the lure of which reduces _ ths 

Federal Reserve membership. Surel 

the note issue and rediscount privilege 

and the unification of reserves for the 

benefit of all banks, have attractions of hap} 
inestimable worth at such times as those f t 
through which Federal Reserve Banks 

passed with less anxiety and loss than 

other banks. It is not grudged that tl 

entire community benefited in common 

with Reserve Ban is the object col 

of the system, and it is attained in som« n¢ 
degree by the massing and utilizing of 








ening the 


9,000, an 


tnose 


nt to 


tiantic 


atements can be 


ation, a subsidiary 
hone and Telegraph, fu 


aying to the banks 


Federal Reserve system 
fits, tnat 


they are fre¢ 
the cost of losing the 
benefits. They might 
ot both. If they wanted 
they might seek it in 
favor it, but sacrifice 
antages of the Federa 
the price of the profit 

put on this point, | but 


were praised at the 


banking and Fi ed 





anch 

cing. This is more 
m the part of politi 
1e part of the banks 


Federal Re 
nlarge profits far from 


the official reports the 


national banks in 1924 
increase of 
1923. Dividends were 


ecord maximum, and an 


10,000 in a single year 
vidends were increased 
ngs decreased $4.000, 





litions to profits decreased 


decreases are ex 
es of $8,000,000 in 
iry Ward Beecher said 
or individuals to have 
incomes of $10,000 
national banks hav 
justify their sup 
ing principles, and t« 
yn of the Federal Re- 
to their credit. Among 
above the average in 


those which remain 





eral Reserve in its trial 


trong in assets, and 


heir preference of prin 


ican Tel. and Tel. 


ric ric 


from Page 158 


which also operate 


nd holds the entire sys 


American Telephone 
like the captain on the 
liner who should 

the owner, not onl; 
of the fleet as well 

he fleet. The analogy 
iseful. No summing 
mace 
e is a summary of a 
complicated system and 
complete. The Bell Se 
of the 











resources in the manner characteristic Ame ep! 
of branch banking, although with differ nishe formation about every sé 
ences of detail. But surely there would c tem. 
ADVERTISEMENT 
THE SECRET OF PROFITS IS IN 'HE VARIOUS 
FUNCTIONS OF THE BUSINESS LIMINATE CON 
FUSION AND PRODUCE GREATER R ULTANT BRINGS 
ATION PROBLEMS 


A VALUABLE EXPERIENCE and 


a F- JORDAN 


19 West 44th St 





1 WOULD BE GLAD TO DISCUSS YoU R PROBL EMS WITH YOU 











ADVERTISEMENTS. 


ADVERTISEMENTS. . 


DVI ISEMENTS. 





OPEN MARKET—DOMESTIC SECURITIES 















































INDUSTRIAL AND MIS.—STOCK S—Continued INDUSTRIAL AND MIS.—STOCKS—Continued INDUSTRIAL AND MIS.—STOCK S—Continued 
Key. Bid. osrere®. Key tid. Offe fey f« 1 
u Firestone Tire & Rubber Co. $6 com.......... 95 106 Be Republic Motor Truck Com. vot. ctfs Reser an er 3 “a. oe ~“ 8% 
1 Firestone Tire & Rubber cum. 7% Yo ae hlain Red 95 100 13 Rickenbacker Motor Co. com 31 3% 1 Wirt { 100 
i Graton & Knight Mfg. cum. 7% pf.............. 41 44 1 Rolls-Royce Co. com..... PLR TIM 3 ‘ 6 5 W 68 ) 
i Great Atlantic & Pacific Tea Co. roan. Bis pf.. 112 114 1-5 Rolls-Royce Co. cum. 7% partic. pf 24 29 1 Ya 69 69 
+4 pm ge By RES ae 1 Royal Baking Powder Co. com. 8% 150 «14 
13 Han une & Signal pf.......-.-..seeeeeees “1% = 1 Royal Baking Powder cum. 6% pf 99 101 RAILROAD—STOCKS 

gccccsecccces Ls 1 Safety Car H. & L. com. 8%..... 115 119 , . 
1 Ide (George P.) Co. com..... 6 8 28 Salts Textile pf... barnett: ee A: Os Key Mid. Offeret 
1 Ide (George P.) Co. cum. 8% pf 66 72 1 Savage Arms Corp. cum. ist 1 112 114 12 63 
1 Indiana & Illinois Coal Co. com................. 3 7 1 Savage Arms Corp. 2d pf. 6% 5 80 12 tid ; 
1 Indiana & Illinois Coal Co. cum. 7% pf........ 40 50 19 Securities Corp. Gen. com 68 78 12 199 r 
i Ingersoll-Rand Co. com. $8... eth oie 250 260 ee Re oo eer isi . 12 ad “th 8% 
1 Johns-Manville, Inc., com. $3............... 135 140 19 Securities Corp. Gen. pf. ...--...sseeeeeeeeeeees a 12 ' > ie 
5 Kensico Cemetery....... Sete gid Kg cay, Suet ae a 10 W.O. 1 Sherwin-Williams cum, 103 105 12 d 
1 Knight (B. B. & R.), Inc., cum. ist pf. 8%...... 2 8 i. oe ey Re eR, SR oe 188 192 12 B 
, Lihb-Owedls Gines com. $2.. Na 104 108 4 Standaré ‘extile Products 7% pf., **‘A’’.......... “* a3 12 I € 
1 Libby-Owens Sheet Glass cum. 7% pf satin dat 98 102 8 Star DOE 5. oo a 0k 6 056 6.0.0:64654086 846 00s ore 7} 814 12 } 
19 Ludlow Mfg. Associates... .. ; ee 164 166 13 Star Motor escrow or MEE Ra oie nied ph ee ahs ate katate 8 8% 12 La 
1 Massachusetts Baking Co. cum 105 110 1 Superheater Co. COM. .......seessee cece eeeeeeees 120 125 = M t 
i Massachusetts Baking Co. cum, Ist pf. 92 96 19 Tremamk & BMetlete Be 6c co.n.c0.0cedcceceseccare 71 74 12 a 
1 Massachusetts Baking Co. 2d cum ees 115 120 1 Troy Laundry Machine Co. com............... 18 25 ° ‘ : 
a McCall Corp. COM. ....+-..+0005 : sag ecen 79 82 1 Troy Laundry Machine Co. cum. pf.............. S84 90 . ¥ 
1 McCall Corp. cum. Ist pf. 7%... errs 121 125 1 United Bakeries Corp. cum. pf. 8%. ae 108 111 12 
13 Meiville Shoe pf. and com. ia Interested 1 United Bakeries Corp. COM. ..cccccccccccccccccss 152 157 12 
z SS nee Fgh ccna oe OE: pameees 60 4 1 nttes ——— on 308 6% 30 35 12-21 * 
> 5-50e Stores 8%...... 4 Se eae 35 5 Inite ’aper Board pf. i 62 Ww.Oo 3 >t f 

x Metro Chain Stores com.. a i 32 36 5 U. &. Tracking Wel. «2.0% 50 i 1 P ¢ vs 
5 National Paper & Type com. cache ; 75 1 Victor Talking Machine -, com. 112 116 12 ige 
13 National Licorice Co. 6% pf... 5 ne sgitcld 80% 84%] 1 Ward Baking Corp. of Md. ‘com. A. ++» 126 130 12 ize 
1 New Jersey Zinc Co. com...... hey 185 190 1 Ward Baking Corp. of Md. com. B.............. 40 42 LD - 
- Niles-Bement-Pond COM. «1... -. ee eeeeeees 28 30 1 Ward, Baking Corp. of Md. pf. 7%..........+... 90 93 12 

Niles-Bement-Pond Co. cum. 6% pf 45 55 1 Welch Grape Juice  ) & 2 ae 78 86 12 ym 
i Paige-Detroit Motor Co. cum. 7%... 87 891% 1 Welch Grape Juice Co. Com.....-......++++.++++ S 12 12 
1-5-13 Phelps-Dodge Corp. com.. 121 126 : wi hag Re am we os COM. $4........+-. 005 56 60 
22 Pe UE OO GOR 6c esc cccs ce ccuvcepeses 22 26 nite Rock Mineral Springs com................ 16 18 IVEST } 2UST. STOCKS 
- ee Meee aie eae 17 (0 1 White Rock Mineral Springs 5% 2d pf.. 2.2.21... 8 90 INVESTME rTRUST— STOCKS 
13 Preferred Stocks ........... ; Interested. 1 White Rock Mineral OE rr re 100 103 Key Bid. Offered 
1 Procter & Gamble com......... 119 13 Wickwire-Spencer Steel MEW COM. ....02-50. see 5 5% 16 nth Ganawte of., Ser. A 102% W.O 
1 Procter & Gamble 8% cum. pf. as 160 13 Wickwire-Spencer Steel pf. ......ccccccccceseces 24 26 16 int Mates . 36% 38 
1 Procter & Gamble cum. pf. 6%................05: 107 110 13 Wickwire-Spencer Steel com, rights.............. % 1% 16 Int’l Se I © pf 93 De 
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Hi Journal of Com 
merce of Montreal, in 
a recent issue, calls 
attention to an import 
ant fact, namely, that, 
‘although the United 
States is Canada’s most 
important customer, 
yet there is no market 
in which our industries 
meet and feel Euro- 
pean competition to a 
vreater extent. Even though there is more 
American capital invested in Canadian 
enterpris than in those of any other 
ountry the American tariff knows no 
favorites and the Canadian plant is on the 
same basis with regard to trade as every 
‘ 





hody else 

There s considerable evidence that a 
large share of the hope that 1925 will be« 
a better vear than 1924 has its foundation 
in expectation of a marked general ad 
vance in commodity prices."’ 


Dividends Announced Last Week 

Canada Cement Company declared its 
regular quarterly dividend of 1% per cent 
on the preferred, payable Feb. 16 to hold 
ers of record of Jan. 31 

Lake of the Woods Milling Company de 
clared its regular quarterly dividends of 
4 per cent. on the common and 1% per 


cent on the preferred, both payable 
March 2 to holders of record of Feb. 21 
Famous VPilayers Canadian Corporation 


ileclared its regular quarterly dividend of 
2 per cent, on first preferred, payable 
March 1 to holders of record of Jan. 31 

The National VoWer and Light Company 
declared its regular quarterly dividend of 
$1.50 on the common, payable March 2 to 
holders of record of Feb. 14 


Canadian National Railways 

The following official announcement was 
made in Toronto last week by Sir Henry 
W. Thornton, Chairman and President of 
the Canadian National Railways 

‘“*Rumors have been current from time to 
time that the Canadian National Railways 
intend to dispose of their mileage in the 
United States and that various forms of 
pressure are being applied to bring this 
ubout All such rumors are totaliy with- 
out foundation The relation of the Can- 
udian National System as a railway with 
the railways of the United States and the 
“authorities in that country ure most 
friendiv and agreeable Should any dispo- 
sition of lines in the United States come 


run to the new shaft at 2,625, 
and 3,000 feet, so that this 


about in the future it would be an amicable 
agreement satisfactory to all.’’ 


the system for the second 


January and for the year to Jan. 
are as follows 


1924 Decrease. 
$4,169,482 $433,769 
8,188,191 859,352 





Dome Mines, Ltd. 


Ltd., for the quarter ended 


1924, shows total income of 
$565,153, after expenses and taxes but be- 
depreciation and depletion, against 
$618,544 in the fourth quarter of 1925. 


for the year as compiled 


from quarterly reports was $2,151,091. 
‘ount for the quarter ended 


compared with correspond 


nd for year 1924, as compiled 


reports, follows 
Quar. End Quar. End Yr.End 
Dec. 31, Dec. 31, Dee. 31, 
1924 , 1923. 1924. 
$1,088,173 ...+. $4,307,719 
556,905 a 2,258 





$531,268 $592,180 $2,049,070 
18,712 36,069 102,960 
$556,111 $1,946,110 
62,433 204,981 





$565,153 $618,544 $2,151,091 


depreciation and depletion 


New Incorporations 
Sixty-six companies with $9,605,000 capi- 
incorporated in Canada in the 
Jan. 10, against fifty with 
$17. SS82,(4) capital in the preceding week 


in the corresponding week 


had $34,952,000 capital 


Melintyre-Porcupine Mines, Ltd. 
Advices from Toronto, received here late 
week, state that all preliminary work 
on MclIntyre’s new si-compartment shaft is 
with working down eighty feet 
and collar and all equipment in place. The 
work will be rushed to 3,000 feet and then 
extended more leisurely to 4,000. The esti- 
mated time is two years. The present main 


down 2,700 feet and cross- 


be ready for development 
shaft is ready. Owing to 


unusually favorable developments at depth, 


2.500) feet, it is believed 


the largest addition in the company’s 
history will be made to ore reserves this 
year. The mill is now treating between 
1,100 and 1,200 tons daily, averaging 1,048 
tons in the final quarter of 1924 with ore 
assaying $9.57 a ton against 1,030 tons of 
$8.82 ore in the first half year If the 
present rate is maintained, earnings will 
take care of entire development and shaft 
program in addition to meeting a 20 per 
cent. dividend rate 

The McIntyre-Porcupine Mines, Ltd., for 
the quarter ended Dec. 31, 1924, reports 
gross recovery of $885,570; costs, includ- 
ing development, were $459,079, leaving 
operating profit of $426,491. Gross recov- 
ery for six months was $1,789,361, against 
$1,545,932, and net earnings after taxes, 
but before plant depreciation, totaled $850, - 
009, against $692,748 in the same period 
of 1923. 





British-American Nickel Corporation 

In denying the Ottawa report that inter- 
ests associated with Henry Ford had made 
an offer for British-American Nickel 
Corporation holdings, an officer of the 
National Trust Company, trustee for bond- 
holders of the company, said: ‘“The court 
has ordered this property sold by public 
auction not earlier than March 15. We 
shall advertise the date shortly and hope 
it will be before April 1. Even if any one 
wanted to make an offer, it is obvious he 
could not do so."’ 

City of Edmonton Loan 

Brandon, Gordon & Waddell last week 
offered $500,000 City of Edmonton, Al- 
berta, 5% per cent. sewer and bridge 
bonds, maturing 1933-65, at prices yield 
ing more than 5.40 per cent 

Foreign Trade in 1924 

Official trade statistics for 1924 show 
that Canadian exports totaled $1,058,057, 
S98, compared with $1,014,944,274 in 1925 
Imports were $808,195,573, against $903, 
030,515 in 1923 


Demand for American Coal 


The demand for American bituminous 
coal in Canada is picking up, especially in 
blacksmfth coal, according to word which 
reached the Department of Commerce in 
Washington last week from Consul Hal 
stead, Montreal. In the Summer of 1924 
bituminous coal suffered considerable com- 
petition from Nova Scotia coal, which was 
practically impossible to meet. This was 
coal mined by the Dominion Coal Com- 
pany and brought to Montreal by water 








News of Canadian Securities 


The fact that the Dominion Coal | 
pany, a subsidiary of the British Empir 
Steel Company, was able to supply 
quantities of its product at compe 


prices Was due, no doubt, to the shutting 
dcwn of some of the British Empire Steel 
Company mills, which, under normal con 
ditions, would have consumed a large part 


wf the company’s product 


Business Improvement Noted 


Advices to the Department of Commerce 


in Washington last week state that the 
goods and clothing trades are in 


condition than for some month with 


Spring orders better than last year 
proved business is reported in British 
lumbia lumber, in pulp and paper, in 
automobile industry, and in iron and ste 


Advanced grain prices have increased buy 
ing power in the Western Provinces, with 


a corresponding stimulation to industry 
Canadian Pacific Earnings 
Figures giving the earnings of the 
nadian Pacific Railway Company fo: 
week ended Jan. 10 and for the yea 


Jan. 14, issued last week, were as follows 

1925 1924 Decreasé 
52,000 $447,000 
5,938,000 941,000 





5,000 $5 






2d week Jan... 
Jan. 1-Jan. 14.. 4,997,000 


Ford of ‘Canada, Ltd. 


The Ford Motor Company of Canada 


Ltd., in December shipped 4,711 cars 
trucks, against 3,408 in November 


5,476 in December, 1923. Domestic ship 


ments in December declined 30 per c« 
from November but exports increased 
per cent. and formed nearly S85 per « 
of December shipments 

Shipments of cars and trucks in th« 
five months of the current fis« 


f 


totaled 21,009, of which about 60 per cent 


were exports, against 27,133 a year ag 
In the calendar year 1924 Ford of (: 
ada shipped 71,726 cars and truck 


which 37,822 were domestic and 33,904 


foreign. This compares with 79,115 

and trucks in 1923, comprising 41.762 
o « 

‘. 


mestic and 3 3 foreign 
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OPEN MARKET-—CANADIAN SECURITIES 





CANADIAN GOVERNMENT—BONDS 









ine 

I Canada, Dominion of, 5s, 1945 (internal) 

! Canada, Dominion of, 5s, 1928 (internal) 

i Canada, Dominion of, 54s, 1952 (internal) 

! Canada W. I. 5s, 1931 (internai 

! Canada fs, 1926 (external) 

! Canada v. (external) 

1 Canada 5s (external) 

! Cc 9, 1937 (internal 

i Cc Int. 5a, 1925 

1 Canadian 5's, 1020 (Vic external) pay N 

i Canadian 5igs, 1937 (Victory, internal) 

! Canadian 54s 3 (Vic., internal 

1 Canadian 5%s Me Vic internal 

i Canadian R. L., 5%s, 1927 

1 Canadian O%s. 1927 (Vik internal 
CANADIAN PROVINCIAL—BONDS 

we 


Alberta Os, We. 


Alberta Os 
Alberta 5a, 
Alberta 5a 
Alberta 5s 
Alberta Sa 
Alberta 


Alberta 5's 
Alberta 5%s 
Alberta Sigs 


Alberta 5% 
Alberta 5% 
Alberta 2 
Alberta 5%s 


Alberta 6s 
Alberta 6s, 
Alberta 6s, ’ 
Alberta 6s, 1950, M. & N 
Alberta 6s, 1951 

British Columbia 4%s, 1925 
British Columbia 4%s, 1926 
British Columbia 5s, 1943 
British Columbia 5s, 1948 
British Columbia 
British Columbia ; 
Birtish Columbia 5%s, 1939 
British Columbia 6s, 1 
British Columbia 6s, 
British Columbia 6s 
Manitoba 5s, 1926 
Manitoba S's, 1942 
Manitoba 6s, 1925, M. & N 
Manitoba 6s, , 
Manitoba 6s, 1930 
Manitoba 6s, 1931, M. & N 
Manitoba 6s, 1951. J. & J 
Manitoba Gs. 1946 





























K Bid. Offered Key B ff 
1 New Brunswick 4s 99% W.U. 1 Bell Tel. of Canada 7s, 1925 10 
; New hema jes, 101% ate, 1 Bell Tel. of Canada deb. 5s, 1925 99 
New Brunswick 5s, 102 03% 1 Can. Lt. & Pow. 5s, 1949 
; sa prensa 5 s aa — 1 Dominion Power & Trans. Co., Ltd., Ist 5s, '32 ot) 
1 Newfoundland, Colony of, 5%s, 1943 . 99% 100% - oo oe — oo + 
1 Newfoundland, Colony of, 5%s, 1939 99% 100% 1 Mont. Lt.. H & PC "ee “ 
1 Newfoundland, Colony of. 5igs. 1942. .. 99% 100% ee Co. 44s, 1932 
I Newfoundland, Colony of, 64s, 128. . ‘ 103% 104% . Mont. L., H. & P. Co. (Lachine Div.) s. f. 5s,'3 . 
r Newfoundland, Colony of, 644s, 1936 ere 6a” 1 North Ont. Lt.. & Power Ist 6s, 1931 9 
l Nova Scotia 6s, 1928 * : . 102% 104 I Yarmouth Lt. & P. Co., Ltd., Ist 5s, 1937 8 
i Nova Scotia 6s, 1930 104 105% 1 Yarmouth Lt. & Pow. Co., Ltd., ist & ref. 8s,"51 
I Nova Scotia ts, 101 102 
1 Nova Scotia 6s, 100 101 ’ y J I . 
1 Nova Scotia 6s, 109 108 CANADIAN RAILROAD—BONDS 
1 Ontario 4s, 1926 98% 9% Key E 
: pen oe or Hyg 1 Canada Atlantic Ry. Ist 4s, 1955 ; 
i Frere 99% 100% 1 Canadian Northern Ry. Ist 4s, 1930 9 
1 Ontario 100 bs Ww a 1 Canadian Northwestern Ry. Ist 4%s, 1943 8Y 
' ye Mi 3 1011 1021 1 E. D. & B. C. (gtd. A) Ist 43 A. & O., ‘44 89! , 
& . & s 2 ace 1 Gd. Trunk P., Alb. or Sas. gtd. Ist 4s, 1939 8 
: Qauterte Be & D ae co | Gd. Trunk Pac. gtd. Ist 4s, 1942 84 
1 Ontario - 103 2 105 2 1 G. T. Pac. (Dom. of Can.) gtd. gen. 4s, 1962 $ 
i Ontario | 100 101 I G. T. Pac. (Dom. of Can.) gtd. Ist 3s, 1962 68 
: caenaeie 102 103 1 Gt. Nor. Ry. of Canada Ist 4s, 1934... 86 
; Sadek 102% 1033 1 Rutland-Canadian R. R. Ist 4s, 1949 7 
; Cunaaae 110% iu 1 Toronto, H. & B. Ry. Ist 4s, 1946 84 
s 4 4 
1 Quebec 5s 99% 100% 
1 Quebec 6s, 100 101 ‘ M T T 1a Y Tal i. y 
- aeanateaneen te. 98x, 99% | CANADIAN INDUSTRIAL AND MISCELLANEOUS 
1 Saskatchewan 5s, 9% W.O —BONDS 
I Saskatchewan 5s, 98% 99% 
1 Saskatchewan Ss, 1942 98% 99% Key Bid. Offs 
i Saskatchewan 5\s, 104 106 1 Abitibi P. & P. Co., Ltd., 6s, 1940 99 
i Saskatchewan 6s, 99% W.O 1 Algoma Steel 5s, 1962 . F 28 
1 Saskatchewan 6s, 105 W.O 1 AsLestos Corp. of Canada 5s, 1942 80 
1 Saskatchewan 6s, 1927 102 104 1 Can. Car & Foundry ist 6s, 1939 101% 
1 Canadian Con. Rubber 6s, 1946 98 
. r 1 t ~ 1 Can. Loco., Ltd., s. f. 6s, 1951 , 96 
CANADIAN MUNICIPAL—BONDS [- oe ie 4s = we 
Key Bid. Offered. 1 Can. S. S. Lines, Ltd., Ist cons. 5s, 1943 i} 
: Calgary 6s, aes bee = Oo i Can. Steel Foundries Ist coll. tr. 6s, 1936 98 
Calgary 7s, 192 te eee eee . . Os '.O 1 Dominion Coal Co., Ltd., 5s, 1940 
1 Edmonton, City of, 5¥s, 1929 . 99 100% 1 Dominion Iron & Steel Co To gg 1939 58 
1 Edmonton, City of, Ses _1e4i . . 28% 100 1 Dominion Iron & Steel Co., Ltd., ist 5s, 1929 ry 
; ey ay as 1953 : — wt I Nova Scotia Steel & Coal Co., Ltd., Ist’ 5s, 1959 7 
: Winnipes fa, 13e8 28, ona . . 1007. 101 2 1 Sh. Ws. Co. of Can., Litd., Ist & ref. 6s, 1941 1K 
i Winnipeg 5s, 1943 98% 9% CA 
1 Winnipeg 6s, 1946 sal 110 112 a . - J tS—ST 
i Gt. Winnipeg Water Dist. 5s, 1952.......... . 98 99 NADIAN PUBLIC UTILITIE STOC KS 
1 Gt. Winnipeg Water Dist. 6s, 1930 ‘se ckene ee 104 Key Bid. Offered 
1 Maissonneuve (Mont., Que.) Ss, 1954 -.. 98% 100 1 Manitoba Power Co. com 202~=«O 
1 Maissonneuve (Mont., Que.) 5%s, 1930... conn SD 102 1 Northern Ontario Light & Power 6% pf... 7 ~ 
1 Montreal, City of, 5s, 1954... .. “taenes 4 99% 100% 1 Northern Ontario Light & Power Co. com 43 


CANADIAN PROVINCIAL—BON DS—Continued 


CANADIAN PUBLIC UTILITY—BONDS 














Key and Index to Open Security Market 


1—Pynchon & Co. See Page 18/ 
2—E. W. French & Co. 
3—C. B. Richard & Co. See Page 18/4 


4—Jerome B. Sullivan & Co. See Page I84 


5—Tobey & Kirk. See Page 166. 
6—Henry L. Doherty & Co. See Puge 18/4 
7—Farr & Co. 

8&——-John J. O’Kane Jr. & Co. 

9—Blythe Witter & Co. See Page 184 








10—Elliot & Wolfe. 


11—Bernhard Schiffer & Co. 
12—Minton & Wolff. See Page 184. 
13—-Morton Lachenbruch & Co. See Page 184. 


14—Clokey & Miller. 


15—Watson & White. See Page 165. 
16—Bull & Rockwell Co. See Page 1 8/ 


17—J. S. Bache & Co. 


18—Leo G. Siesfeld. See Page 184. 


19—-Moors & Cabot. 


See Page 184. 


25—May 





W. O. 


20—Ware & Co. 
21—Gude Winmill & Co. 


22—A. S. H. 
23—Abraham & Co. 
24—Hercules Mortgage Corp. 


Jones & Co. See Page IS4 


Co. 


26—Baker Kellogg. 
27—Simon & Cherry. 
28—Gerstley Sunstein & Levy. 
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Abou Ben Adhem Shrine Mosque Asso., Springfield, Mo., 
$325,000 Ist ser reg 6s, due Jan. 1, 1927 to 1940, yield 
5.50% to 6%, offered Jan. 15. 

4 Allentown, Pa., $350,000 school 44s, F & A 2, due Dec. 2, 
1930 to 1955, vield 3.95%, offered Jan. 19 

Anderson-Tully Co., Memphis, Tenn., $1,000,000 Ist 
(closed) ser sf g 6s, J & J, due Jan. 1, 1926 to 1935, price 
101.12 to par, vield 5% to 6%, offered Jan. 20. 

-Argyle Investment Co. and E, Shukert Co., Kansas City, 

, Mo., $200,000 Ist 54s, J & D, due Dec. 1, 1926 to 1934, 
price par, yield 5.50%, offered: Jan. 17 

Arkansas and Missouri highway district, Pulaski Co., Ark., 
$450,000 ser 5s, & S, due Sept. 1, 1925 to 1944, yield 
a% to KM, offe red Jan. s 

Balmore Apts., Chicago, $110.000 Ist ser g @4s, price par, 
yield 6.50%, offered Jan. 20 
Baltimore Co., Md., $1,: 250,000 public school and road 4s, 
F & A, dué Feb. 1, 1927 to 1949, yield 4.10% to 4.15%, of- 
fered Jan. 20. 

Bothin Real Estate Co., San Francisco, $500,000" Ist 
(closed) ser g 64s, M & N, due May 1, 1925 to 1938, yield 
5.35%, offered Jan. 12. 
3remen, State of, Germany, $5,000,000 State of Breme n 
discount — (placed privately), due Dec. 1, 1925, yield 
6.10, offered Jan. 17. 

Consolidated Cigar Corp. $2,500,000 3-year 6% g notes, J & 
J, due Jan. 1, 1928, price par, yield 6%, offered Jan. 21. 
Carondelet Fireproof Garage, Inc Los Angeles, $180,000 
Ist (closed) leasehold ser & 7s, M & N, due Nov. 1, 1927 

to 1989, price par, yield 7%, offered Jan. 7 

Charlestown Gas & E wae Co. $200,000 Ist 5s, Series ‘*B"’ 
(placed privately), & J, due Jan. 1, 1950, price 107.50, 
offered Jan. 10 

( — ago Produce District $8,000,000 ist ser coup 6s, J & J 
15, due Jan. 15, 1927, to July 15, 1942, price 100.75 to 98.41, 
yield 5.60% to 6.15%, offered Jan. 16 

Cities Service Co. $2,500,000, Series “DD,” conv deb g 7s, 
J & J, due Jan. 1, 1966, price 99.25, yield 7%, offered 
Jan. 19. 

Community Power & Light Co. $2,250,000 Ist coll tr s f & 
6 Series "as. & J, due Jan. 1, 1950, price 97, yield 
( LZ, offered Jan. 19 

Coos & Curry Telephone Co, $100,000 Ist sec g£ 54% notes, 
J& due Jan. 1, 1926, price par, yield 5.50%, offered 
Jan. 8 

Dayton, Ohio, $300,000 school district 444s, J & J 15, due 
Jan. 15, 1926 to 1943, vield 4% to 4.25%, offered Jan. 19. 


fdmonton, Alberta, $500,000 aower and bridge 5s, F & 

















A 
100.50 to 101, 50, 


OFFERED BY 


Bitting & Co. Real Estate 
Mortgage Trust Co.; Wald- 
heim, Piatt & Co., St. Louis 

M. M. Freeman & Co., Phila- 

; delphia 
Stone & Webster, Inc., N. Y., 


and Lacey Sec urities s Corp., 


Chicago. 
Commerce Trust Co., Kansas 
City, Mo 
Lorenzo E. Anderson & Co.: 
Stix & Co. and Liberty Cen- 
tral Trust Co., St. Louis. 


Straus Bros. Co., Chicago. 


Alex Brown & Sons, Balti- 
_more. 

Wells, Fargo Bank; Union 
Trust Co. and Mitchum, 


Tully & Co., San Francisco. 


Guaranty Co. of N. Y. 
Dillon, Read & Co.; Hemp- 
hill, Noyes & Co., N. Y. 


Howard Martin & Co., Los 


Angeles 


F. L. Dabney & Co. and Cur- 
tis & Sanger, Boston. 

S. W. Straus & Co., Inc., 
N. 


Pearsons-Taft Co., Chicago. 


Spencer Trask & Co.; Bauer, 
Pond & Vivian, Inc., N. Y.; 
Wm. L. Ross & Co., Chi- 
cago; Whitaker & Co. and 
Liberty Central Trust Co., 
St. Louis 

Lumbermen’s Trust Co., 
Portland, Ore 

Stranahan, Harris & Oatis, 
Inc’, N. Y¥ 


5, due Feb. 15, 1933, 1935 and 1965, price Brandon, Gordon & Waddell, 
yield 5.40%, offered Jan. 19 mM. 2. 
>_> sth St.- Bldg. Co., St. Louis, $500,000 Ist ‘re g ser 514% 
notes, J & D, due June 1, 1926, to Dee. 1, 1934, yield 5% Federal Commerce Trust Co., 
to 5 5 0%, offered Jan. 15. St. Louis 
* Fraser Companies, Ltd., $3,500,000 Ist s f g¢ 6s, Ser “A,’ ; 
4.& due Jan. 1, 1950, price 97.50, yield 6.20%, offered Wood, Gundy & Co., Inc., 
Jan, 25 N. Y¥ 
Greenville Community Hotel Corp. $600,000 Ist ser g 7s, Hibernia Securities Co., Inc 
} J & J, due Jan. 1, 1925 to 1935, yield 7%, offered Jan. 20. New Orleans 
| Harrisburg, Pa., $571,000 school district 44s, J & J, due Graham, Parsons & Co.; 
Jan. 1, 1931 to 1955, price 101.59 to 105.25, yield 3.95%, of- Brown Bros. & Co. and Bid- 
fere-l] Jan. 12 dle & Henry, Philadelphia 
Hayward Union High School, Alameda, Cal., $280,000 4%s, 
J due Jan. 1, 1931 to 1960, vield 4.40%, offered Bank of Italy, San Fran- 
Jan. 6. cisco 
Hendry Co., Fla., $150,000 6s, J & J, due Jan. 1, 1931 to 
1955, yield 5.40%, offered Jan. 19 Spitzer, Rorick & Co., N. Y. 
Herbrand Co., Fremont, Ohio, $500,000 ist (closed) ser g 
7s, A & O, due Oct. 1, 1926 to 1939, price 101.86 to par, Taylor, Ewart & Co., Inc., 
yield 6% to 7%, offered Jan. 14 is ee 
Home Public Market Co., Denver, $150,000 Ist ser g 6s, 
F & A, due Aug. 1, 1925 to 1934, price par, yield 6%, of- American National Co., Den- 
fered Jan, 21. ver. 
Homer and Cortlandville, N. Y., $190,000 Union Free 
School Dist. No. 1 coup or reg 44s, & J, due Jan. 1, Batchelder, Wack & Co., 
1926 to 1955, yield 4.15% to 4.25%, offered Jan. 22. N. Y. 
Hotel Fenway, Dunedin, Fla., $175,000 Ist Ss, J & J, due Securities Sales Co., Jackson- 
Jan. 1, 1928 to 1937, price par, yield 8%, offered Jan. 20. ville, Fla 
Hotel St. Regis, Los Angeles, $525,000 1st ser coup 6s, J & 
D, due Dec. 1, 1926 to 1939, price par, yield 6%, offered S. W. Straus & Co., Inc., 
Jan. &. N. Y 
Kern Co., Cal., $880,000 road aistrict 6s, yield 5.25% to Anglo-London-Paris Co., San 
5.75%, offered Jan. 21. Francisco 
I ‘archmont Gables Apts., Mamaroneck, N. Y., $250,000 Ist 
reg is, J & D, due Dec. 1, 1926 to 1939, price par, yield G. L. Miller & Co. Inc., 
T%, offered Jan. i. Be 
Los Angeles, Cal., $1,000,000 4s, due 1926 to 1963; $5,375,000 First National Bank; Hall- 
44s, due 1938 to 1964; $8,625,000 4%4s, due 1925 to 1965; garten & Co.; Blair & Co., 
Vield 3.50% to 4.50%, offered Jan. 22 Inc.; Kissel, Kinnicutt & 
Co.; White, Weld & Co.; 
Hayden, Stone & Co.; Halsey, Stuart & Co., Inc.; Eldredge & Co.; Redmond & 
Co.; the Detroit Co., Inc Rutter & Co.; Phelps, Fenn & Co.; R. W. Pressyrich & 
Co., N. Y.; Anglo-London-Paris Co., San Francisco, and Stevenson, Perry, Stacy 
Co., Chicago. 
Melway Apts., Chicago, $162,500 Ist ser g 64s, price par, ; 
yield 6.50%, ‘offered Jan, 20. Straus Bros. Co., Chicago 
Montreal Apts., Ltd., $1,875,000 ist (closed) s f g 64s, J & Royal Securities Corp., Ltd., 
J, due Jan. 1, 1940, price 98.50, yield 6.65%, offered Montreal, and Gairdner, 
Jan. 16. Clarke & Co. , Toronto. ‘ 
*% Morrison Hotel, ‘Chic: ago, $3,500,000 Ist leasehold ref & A. C. Allyn & Co., Inc., and 
6¥4s, Series ‘“‘A,’’ A & O, due Oct. 1, 1939, price par, Caldwell, Mosser & Wil- 
yield 6.50%, offered Jan. 22 laman, Inc., N. Y. aud Chi- 
cago. 
Munson Steamship Line $5,000,000 3-year sec g 6% notes, Harris, Forbes & Co. and 
& due Jan. 1, 192s, price 99, yield 6.37%, offered Kidder, Peabody & Co., 
Jan. 19%. | : N. Y 
North Carolina Joint Stock Land Bank of Durham $1,500, - 
000 farm loan 5s, F & A, due Feb. 1, 1955, price 102, 
yield 4.25% to 5% offered Jan. 20. Dillon, Read & Co., N. Y. 
Oakland, CGal., $35 "7 000 high school district 5s and $650,000 , 
school 5s, & J, due Jan. 927 to 1932, yield 4% to Pierce, Fair & Co., San Fran- 
4.30%, offered Jan.7 —_> : om cisco. 
1 Olin Hotel, Denver, $230,000 Ist ser g 6s, M & N, due Nov. American National Co., Den- 
 & 1926 to 1934, price par, yield O%, offered Jan. 21. ver. 
Omaha, Neb., $500,000 sewer 44s, J & J 15, due Jan. 15, W. A. Harriman & Co., Inc., 
1931, 1939 and 1940, yield 4. 20%, “offered Jan. 20. and Kean, Taylor & Co., 
mM. 2 
100 West 55th St., New York, $1,400,000 Ist (closed) 15- Redmond & Co.; Graham 
year g 6%s, J & J 15, due Jan. 15, 1940, price 100, yield Parsons & Co.; J. G. White 
6.50%, offered Jan. 22. & Co., Inc., N. Y. 
Park-North Gables, Chicago, $325,000 ist ser g 644s, price 
par, yield 6.50%, offered Jan. 20. Straus Bros. & Co., Chicago. 
> Paudett Investment Co. $160,000 1st leasehold 64s, ‘ee 
due April 1, 1927 to 1934, price par, yield 6.50%, offered Tillotson & Wolcott Co., 
Jan. 20. Cleveland. 
| Phoenix, Ariz., $650,000 "school 5s, J & J ‘, oan Jan. 5, ” Harris Trust & Savings Bank, 





offered Jan. 


1945, price 105: 19, yield 4.60%, 
*For further information see ‘adjoining column. 





Chicago. 





| Index of Current Security Offering: 


BONDS 


DESCRIPTION 


Md., 
yield 


set 


30° 


$335,000 
4% to 4 


Georges Co., 
1926 to 1955, 


Prince 
Jan. 1, 


Delaware Co., Pa 


Radnor Township, 
J & 1930 to 1955 


due Jan. 1, 

Jan. 19. 
Riverside Viaduct Realty Co 
due 1928 to 1939, offered Jan. 
Saarbruecken, City of, $3,000,000 s f 
March 31, 1935, price 96, vield 7.55 
St. Pete orsbureg, Fla., 


$130,000 
1927 to 1935, yield 4.25% to 4.80%, 


$1,4 
20 


100,000 


IIT 





direct 
offere 











Santa Paula —— District, Cal., 
J & J, due Jan. 1, 1926 to 1965, yi 
Jan. 13. 

Scottish Rite Cathedral Asso. of Valle) 
Pa., $600,000 1st (closed) ser g 6s, J & 
19: 26 to 1937, price par, yield 6%, off l 

Sherman Apts., Evanston, Ill., $185,000 Ist 
par, yield 6.50%, offe red Jan. 20 

Sinclair Crude Oil Re fining Co. $50,000,00 
notes, Series ‘‘A,’’ F & A, due Feb. 1 
yield 6.25%, IPE AG Jan. 19 

Spring and Main St. Corp., Kansas ¢ 
(closed) ser £ fa: 3 & D 15, lue Dec 
yield 6% to 7% , offered Jan, 19 

Standard Slag C ‘0. of Ohio $500,000 ser g¢ 6! 
due Jan. 1, 1926 to 1930, price par, viel 
Jan. 10. 

Stroh Bldg. $1,250,000 Ist g 54s, J & J 
to 1940, price 100.72 to 99, yield 4.75¢ 
Jan. 20 

Tangipahoa Parish, La., $461,000 cons 
J & D, due June 1, 1925 to 1944, yield 4.506 
Jan. &. 

Taylor (B. E.) $600,000 Ist s f g 6%s, J & 
1934, price par, yield 6.50%, offered Jar 

24-32 N. Dearborn St. Bldgs., Chicago, $20 
and leasehold g 6s, J & J, due Jan. 1, 19 


par, yield 6%, offered Jan. 9 
Vista Irrigation District, San Dieg $1,500 
g 6s, J & J, due Jan. 1, 1946 to 1965, 


offered Jan. 6. 


a Suburban Sanitary District $ 











J, due Jan. 1, 1975, price to yield 4.30% 
Jan. 19. 
SS 
STOCKS 
DESCRIPTION 
A. M. Byers Co. $2,000,000 7% cum pf, 
par $100, price par, yield 7%, offere J 
El Paso Electric Co. $1,500,000 7% cun 
J, A, J & O 15, par $100, price 103 
Jan. 20. 
First Investment Co., Concord, N. H 
“‘A”’ pf and partic, price $50, offers 
Illinois and Market Realty Co., Indiana; 
exempt re 54% pf, Series ‘‘A,"’ J & J, 
1939, par $100, price par, yield 5.50%, « 
* Kansas City Joint Stock Bank 10 
J & O, par $100, price $153. yield 6.506 
Nation-Wide Securities Co. 200,000 sha 
trust ctfs, J, A, J & O, no par, price $ 
offered Jan. 9. 
Ohio Public Service Co. $3,000,000 7 
monthly, par $100, price par, yield 7% ffe 


United Light & Power Co. 35,000 share 





$86, vield 7.55%, offered Jan. 22 
Zellerbach Corp. 100,000 shares no pa 
yield 7.50%, offered Jan. 1% 
*For further information see below 





























$3,500,000 
Morrison Hotel, 
Chicago 


First Mtge. Leasehold and aoe 


Refunding 
. 44a? 
614% Gold Bonds, Series “A 
SECURITY: In the opinion of cour 
sel, the First Murtgage Leasehold and A. ¢ Al 
Refunding Gold Bonds will be secured SICAGE 
by a direct first mortgage on the 44 cl sd 
story addition which is now to be 
erected and on the Company's lease . IWELI 
hold estates in the land upon whict CALDW 
CHICAGO 


it is to stand. 











$1,500,000 ing 


EL PASO ELECTRIC __;: 
COMPANY 3 


(Delaware Corporation) 


YORK 


7% Cumulative Preferred 


Stock, Series A NEW 

















Frazer Companies, 

Limited 801.16 

6% First Mtge. Sinking Fund 
Gold Bonds, Series “‘A”’ 





WOOD, GUND? 


Toronto 
Montreal 
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City 


be 





Co.; Bal 


Owen I! 


timore 
laly & 


rt Garrett & Sons 























WEBSTER, INC. 
BOSTON 


CHIC 


Fre n & Co *hila 
Straus & Co In 
Emerich & Co am 
& Co N Y 

Bond Co., Chicago 
ion-Paris Co. an 
Dulin & Co., Sar 
jllis & Anderson an 
& Co., Pittsburgh 
Co., Chicago 
City Co Blair & 
, N. Y., and First 
Savings Bank, Chi 

I Burr & Co. an 

nh Gamble & Goddar 
City 

& Co Youngstowr 
ional Co, of Detr« 

Central Bank ar 

& Co New Or 
Small & Co.; Nico 
( ind Union Tru 
troit 

1um Sons Investment 

igo 
son & Co., Sar 
s and Alvin I 
k & Co Los Angele 
man & Co,, Inc 
FFERED BY 

Read & Co., N. Y i 
Webster, Inc N. k 
estment C Ce 

H 

| Bank, Indiana 

m Cc In N 
Bullock, Shing 
& Co. and Gear 
) Denve1 

1d & Co A B. 
_& Co., Inc Federa 
es Corp., N y 

now & Bertles, Ine 

( and Peirce, Fa 
Y 
& Co.; Sutro & C 
Burr, Conrad & 
San Francisco 
mortgage on 
easehold estates in the 
adjoining 67.5 feet 
$2,067,000 6% Gold 
by mortgage on these 
also be secured 
extent of $1,000,006 
and equipment of the 
ark Street additior | 
COMPANY, INC. 
YORK BOSTON 
R & WILLAMAN, INC. 
rROIT NEW YORK 
perties of the operat 
ent value of about 

h the proceeds fron 

s an equity for the 
issue) of over $350 
the preferred stock 

market value o 
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deducting operating 
taxes and bank inter 
ventories written off 
1922, but before de 
five years and eleven 
y24 as certified bj 
the average annual 
nterest amounted to 
the annual interest 


COMPANY, Inc. 
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Central -————-Last Week. —————_,, “arto Date.* ——Last Week.———. —:—— Year to Date os 
Reserve Cities 1925 1924. 1924. - ther Cities: 1925. 1924. <p 
*s\r x > € 7 S 40 OO SD) 
Mew Yor. «.cscsc 605 $18,4 1,423,318 DED, £00:84660000 0006600006000 $94,218, 267 = , 
IE \ahberayeeusegeseeseeues 5 1: 3,896 2, 539,724 Buffalo .......cccscsecccccceceeces $8,645,710 181,189,988 
Cc .. vasacchnadasauceededs 143,600,000 140,452,672 7,262 504,107,600 | Cincinnati ........sceeseeeeeeeees 71,899,000 - 
ae aan, et eeeceecccees 13,643,900 
—“" 198 GOT £5 9 ‘ 52 O70. 645 EE eredtabadcecesase 31.490.° +s 
Total (3) C. R. cities.......+- $65, 767, 198,607 $5, ORS, 200,110 $21,468, 070,642 COVEL -ceseesesseresenes 31,490,314 ‘ony 
IMCFOEASE 2... ccsecscrcccesesceseses 33% BOG BGGIIG. 6.00 vccnsecsaves - 143,846,000 60 on, aber 
DC, Ct ihaeccneeeeeccedeaces 34,282, 497 4 
Other Federal Reserve Cities: ie as DE” icniipectgucedeeuancnees 
Cleveland ....ccccccccccccccececes 129,345 417, 662 393 $427,915,523 | Omaha .......0-.005 OS woaceveceoas 
591,484 5,045, 863 724 ENED ccccevecbccaseseseceses 473, 63° 3 
MO. .cccccccces cocce 376,691 001,473 957 Providence : 13,833, 000 11,213,100 , 
REN ikon cssuseaccedvandes 381, SND 690,189 809 St. Paul 30/089, 450 28 640,016 38.104 
PROUD. cccdcccseccecseseocse 469,000,000 000,000 ,000 1.9446, 000,000 Seattle 38,540,613 37,994, 120 158, 121,055 
I co weal ices ssmaweches "000 931,000 618,000 214,871,000 | Washington ........2..220222202. 24.4 "628 20,819, 250 91,032, 15% 
San Francisco 000 2 50, 100,000 685, 700, 000 645,900,000 +Total 13 cities F712, 100,849 3.2 78, Y; ~~ 012-365 
i $1,159,733, 409 $9N6,186,187  $4,697,267,883 $4,144,032,728 tIncrease : - 28 102 “iho $28,576,015, 735 
cite . "17.6% ii tata a3 gor ee ee i. & Seer “7$8,695,013,802 $6,786,487,146 — $36,102,394,414 $28,976,019, fon 
a gts amas altace al ae atk ds need - 28 907 £29 29 styl $25 612. 103.370 GRMGTORED oaccccecdccecscccecsees 28.19 26.3% ; 
, Total 10 citl ne meee ¥6,0704,386,297 $32, ein eens +Denver omitted cin computing totals and percentages, as corresponding figures for pre- 
NCTOEASE ccccecerserereseneeeneeee 0). <>. vious year are not available 
*The summations ‘‘Year to Date’’ include clearings for weeks ended Jan. 3, 1925, and Jan. ntire country, estimated from complete returns repre wontes 92.3 ~~ om of the a: 
5, 1924. Although in each instance clearings for a few days of the previous year are in- Nt a a hs re 2 ee .$9,420,383,000 + 28.1 $7,352, 640,000 
cluded, such a procedure makes possible a comparison of totals by weeks between the two Previous week . : .10,554,421,000 + 23.9 &.519,844,000 
vears Year to date........... ce ee ere .39,114,180,000 + 26.3 30, 959,920,000) 
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Actual Condition Statement of the Federal Reserve Banks January 21 
COMPARATIVE STATEMENT OF CONDITIONS AT - CLOSE OF BUSINESS JAN. 21. 

Dist. 1, Dist. 2, Dist. 3, Dist. 4, Dist. 5, Dist. 6, Dist. 7, Dist. 8, Dist. 9, Dist. 10, Dist. 11, Dist. 12, 

toston. New York. Phils ade ae. Cleveland Rie hmon 1. Ateata. Chicago. a. Louis. Minneapolis. Kansas City. Dallas. San Francisco 
Total gold reserve £254, 9078, 000 $946,758, 000 2331 $244,476,000 $115, 227,000 $16 3G, ( $374,298, 000 3,000 $100,917,000 $111,996, G00 $67,584, 000 $271, 676,000 
Foetal bill liscounted 5 », 789, 000 $9,679,000 24,942,000 23,802,000 32,333,000 9°000 4,196,000 5, 167,000 95,000 9,568,000 
Total I S. Govt. sec 7,181,000 26,089,000 48,714,000 3,762,000 64,459,000 11,337,000 21, 426,000 26,870,000 19. 861,000 
KF. R. notes in cire’n 3, 808, 000 7 180,497,000 TS, 272,000 186,460, 000 54,640,000 6 68, 281, 000 50,181,000 1 
Due members’ res.acct. 136,636,000 : 28, 183, "000 170,215,000 5,645,000 316, ORS 80,217,000 63,890,000 
Ratio, &« 77.1° S2.7% 72.6% 84.1% 85.4% 75.6% 66.5% 








Statement of the Federal Reserve Banks 


‘onsolidated resources and liabilities of the twelve Fe 


RESOU KRCES— 


Gold with Federal Reserve agents. ‘ 
(jold redemption fund with United States Treasury 
Gold held exclusively against Federal Reserve notes 
Gold settlement fund with Federal Reserve Board 
Gold and gold certificates held by banks 
Total gxeld reserves 
Reserves other than gold 
Total reserves 
Non-reserve cash 
Bills discounted 
Secured by U. S. Government obligations 
Other bills discounted 
Total bills discounted 
Bills bought in open market 
United States Government securities 
Bonds 


Treasury notes . 


Certificates of 


indebtedness 


fotal United Stutes Government securities 
Foreign loans on gold 
All other earning assets 

Total earning assets , 
Five per cent. redemption fund—F. R. Bank notes 
Uncollected items 
Bank premises 


All other 


resources 


Total 
LIABILITIES— 


Federal Reserve notes in 


resources 


actual circulation 





. 4,815, 633 





deral Reserve 


Jan, 21, 1925. 
$1,744,722,000 
50, 590,000 





$1, 2 000 
,000 
000 
. $2,944,720, 000 


138,715,000 


000 


101,946,000 


100,811,000 


$202, 757,000 


306,176,000 


000 





000 


10,000 


$423,464, 000 
10,500, 000 


2,559,000 
$945, 456,000 
626,914,000 


57,902,000 
24,604,000 


060 


$1,698, 628,000 


Banks compare 
Jan. 14, 19% 





$1,744,250,000 


$5,703,000 


$1,789,953, 000 


$2 


$3, 





544,000 
559,538, 000 


? 953,035,000 
138,664,000 


091,699,000 


8,642,000 


141,281,000 


120,478,000 


$261, 759,000 


tS 


3,901,000 


540,000 
168,000 
76,214,000 





6,000, 000 
2 559,000 


,141,000 
611,000 
669,000 
5,010,000 


5,031, 772,000 


1,737, 977,000 





$3,271,5 


as follows: 
Jan. 23, 1924. 
$2,103,477,000 
52,632,000 


$2, 156,109, 000 





587,327,000 
$08,226,000 





585,000 





63,331,000 


927,000 
851,000 





$540,778,000 
275,997 ,000 


20,014,000 
76,455,000 
24,457,000 
$120,926,000 
10,000 
$937,711,000 
28,000 
591,436,000 


54,578,000 
17,120, ¢ 000 








$4,935, 729,( 000 


$2,049,834, 000 
439,000 



































Federal Reserve Bank notes in circulation—net 
Deposits 2,140,611,000 2,256,491,000 1,934,949, 000 

Member bank—reserve account 

Government 31,146,000 30,563,000 61,184,000 

Other de posits. $4,329,000 43,286,000 22' 163 000 

Total deposits .$2,216,096,000 $2, 340,000 $2,018, 296,000 
Deferred availability items 561,045, 000 ,681, 000 yy 
Capital paid in 7,000 112,193,000 
Surplus ans 000 217,837,000 
All other tiabilities ,000 9,744,000 

Total liabilities , 000 $5,031,772,000 $4,935,789,000 
Ratio of total reserves to deposit and Federal Re- pe 

serve note liabilities combined 78.8% 76.0% 80.4% 
Contingent liability on bills purchased for foreign 

correspondents A . $47,322,000 $49,817,000 $17,010,000 

’ 
FOREIGN BANK STATEMENTS FAILURES (DUN’S) 

The following changes were noted in the Week Ended — 
weekly statements of the Bank of England Jan. 22,'25. Jan. 25,'24. 
and the tank of France Over Over 

BANK OF ENGLAND Tot. $5,000. Tot. $5,000. 
Mast 201 13h 1S3 120 
tiold coin and bullion increased ce - ae o 

teserve in banking dep't soutn _ ~ yoo 0 

gold and notes increased 1,: West 133 ‘ 108 oy) 
Notes in circulation decreased 1,2 Pacific 7 $3 47 2s 
Loans on Govt. securities.decreased 1,766,000 
Loans on other securities.increased 893.000 7 
Notes in reserve increased 1,291,000 Total +65 313 425 
Public deposits increased 11,244,000 Canada 76 43 55 
Other deposits decreased 10,859,000 

1925 1924 1923 Week Ended 

Ratio of reserve 18.07 17.99 ”) oa ~ 

Jan. 26,"% Jan, 27 

' awe on Over Over 

; OF F ‘E r 5 
< OF FRANCE sie Tot. $5,000. Tot. $5,000 
Giold in hand increased 153,000 ear fH = oo 128 
Silver in hand increased 3, we my 166 112 te 
Notes in circulation .-- decreased 195, 465,000 Pacific 4 <7 146 
Tre asury deposits . increased 923,000 ~ - . 19 

General deposits decreased 20,947,000 4 0 
Bills discounted decreased 457,018,000 Total 46 335 719 425 
Advances decreased 407,000 Canada 108 46 M4 46 





Statement 


Data for Federal 


Number of reporting banks.. 
Loans and discounts, gross: 
Secured by U. S. Govt. oblfgations 
Secured by stocks and bonds... 
All other loans and discounts. . 





Total loans and discounts.... 
United States pre-war bonds... 
United States Liberty bonds 
United States Treasury bonds 
United States Treasury notes 


United States ctfs. of indebtedness 
Other bonds, stocks and securities.. 
Total investment 


investments. 
3ank 


Total loans, discounts, 
Reserve balances with F. R. 
in vault...... 
demand 
Time deposits 
Government deposits... 

Bills payable: 
Secured by U. S. 
All other mad 

Total borrowings from F. R 


Cash 
Net 


Govt. obligations 





Banks 


Reserve Cities and in Federal Reserve 





$1,887, 66%, 000 ‘ 
6,241,958, 006 6,2 


of Member Banks 


Branch Cities 


New York.——— 





Jan. 14, 1925. Jan. 7, 1925 Jan. 14, 1925 J 
67 67 46 
$56,814,000 $61,393, 000 $23,153,000 $26 
1,951,704,000 2,001,709,000 514,850,000 504, 
2,345, 772,000 58,765, 000 728, 037,000 722. 





$1 266,040,000 $ 
4,094,000 } 





$4, 421,867,000 
42,000,000 


ts 
’ 


Ps 


, 290,000 
42,348,000 





540,288,000 
156, 606,000 560,000 
230,342,000 21 
67,071,000 
843,946,000 





28,169, 000 





710,000 






31,000 4 


6S, 065,000 





159,000 





,682,000 


7,549,000 1,668, 


318,000 





767,078,000 736,897,000 
70,011,000 
5,396, 681,000 
S00, 146,000 
20,499, 000 


178,647,000 0, 
30,412,000 ; 
1,208, 192,000 4 
450,164,000 150 
16,096,000 { 





S68, 000 


SO1, 


24,700,000 


33,830,000 18,940, 000 635,000 


21,193,000 589, 000 320,000 














82,133,000 1,1 








—_——_—Chicago.——_——_ 


7, 1925. 


46 


S30,000 
592,000 
$80,000 


155,000 
O87 ,000 
31,000 


7,932,000 


220,000 


2 856,000 


065,000 


), 291,000 


3,446,000 


618,000 





2,000 
246,000 
778,000 


955, 000 


665,000 


£20,000 











$55,023,000 $19,529,000 $955,000 $1,085, 000 
F.R. Branch Other Se- 
Cities. lected Cities. 
Jan. 14, 1925 ir 
Number of reporting banks.. 7 
Loans and discounts, gross: 
Secured by United States Government obligations $175,619,000 $186,332 
Secured by stocks and bonds................c0cee. 4,686,310,000  4,697,914,000 
All other loans and discounts. . 2 ,000 =8,222, 019,000 
Total loans and discounts... jb éeeee heb dew ed 1.000 $ 

United States pre-war bonds ..................... 260,311,000 
United States Liberty bonds ..............ccccceuces 1,403,891,000 505.000 
United States Treasury bonds .................. 378,424. 000 37 931.000 
United States Treasury notes .................. 528, 900,000 5] $136,000 
United States certificates of inde btedmass Reekatas 138,006, 004 42 227, 00) 
Other borfds, stocks and securities......... 001 2 S615 501,000 


Total investment 557,082 

Total leans, discounts and investments. ‘ 18,679,696,000 18.661 
Reserve balances with Federal Reserve Bank....... 000 1 
Cast: tm waelt.cecccce Sbehed be 660K8Gs4d deeb arenes RI np 
ee ME OO «i nw sa aideaheSvwaauebbéaceiine 13,355,190,000 13.5 
Me IIE Rigdiedeligueensdsévansiccsdwctnacuesniwa, +,852,867,000 4,849, 
ED i wind tcccoweeeussuwnabacepcceenn 135,566,000 159, 


Bills payable: 
Secured by United States 
All other 
Total borrowings from 


Feder: al 


Government obligations... 


Reserve 






,000 $5,554 





72,618,000 
50,545,000 


Banks. . $123, 163,000 $1 


763, 000 





028 000 
000 


399, 000 


934,000 








Call Loan, 


Time Loan and Commercial Paper Rates 




















Call Time Loans Com. Dis- 
Loans. 60-90 Days. fi Mos 4-4 Mos 
BGG WEG. 6cccccs 3% @2i, 5%@3% 4 @3% 54 @3\, 
oo eee ee err een ne 4 @3 3%@34% 4 @3%, 3% @3 , 
Year to date.. : .5 @2 3%@314 t @3 , { . 
Same week 1924........ .5 @4 434 43, 5 @444 
EE CS Setrb A Reseevcddaaadbeowss caween + @3% 4%4@4% 4%@4 at, 
BAR GOLD AND SILVER 
Bar Gold Bar Silver Bar Silves 
in London in London ax. Fz 
Last week..... S7s 038d@8és 10d 324d@ BRSK« Es) c 
Previous week..... Stet e eee eee ee ees S7s O8d@Sés 11d 324 @32%Kd 693K R680 
Year to date........ ‘ - 87s 08d@S8é6s 10d $24 @31%d 693%c@67c 
Same week 1924...... . 97s 05d@06s 09a 53d @33% 4 6314,0@62%,¢ 
Same week 1923 89s OBdG@SSs OSd 321440 @31%4di 673 “2 oom 
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r a a nee . 1 ~ 
ANNALIST INDEX OF WHOLESALE FOOD PRICES 
| INDEX NUMBER BASE-AVERAGES 1890-1899—400 PER CENT INDEX NUMBER . 
290 |] 7 - _- ———— eee er — 59 w rT 
| : Transportatio: 
Per Cent. 
25+ 5 Departure 
From 
gee Revenue Car Loadings— Period Normal. Normal. 
| - ~—+ } inca 4 1 20 All PEON onececaccdcece ... Week en 794,371 + 17.4 
tte, jettone*ot may and grain products....... Week en 46,112 + '10.5 
| | ad — rae MRE MIDs 6's. 08'09:0.0:00.0.66'6:0 .. Week ends 200,179 + 15.4 
+ + >, = : x . ee 
sya foteres i" <4 Forest products .............. . Week en 55.861 + 24.1 
Manufactured products ....... Week er 444,617 as 19.4 
tso} | | , SE GID 6.06 0:0:0:0:6.o0600 6008 Year to 1,513,537 + 12.2 
i . Grain and grain products...... Year to Jar 85.914 + 6.9 
CR IIS sc dsiccccéscccccs . Year to Jan. 1 387,900 a 9.6 
| ee ae Li = - | Forest products ............. Year to Ja ae 
} 22s 1 ~ ——t —— +n | Lt pg | 0 PE ERSE DEOGUCES cnc cesses eeees . a 104, 137 -+ 12.5 
JAN’ FEB. MAR” APRIL MAY JUNE SPT. OcT. NOV. Di a MA iL May Ue SEP : 7 37 i 
f J — PT. OCT. M EC., JAN. FEB. MAR. APRIL MAY al UG. SFPi NOV. DE Manufactured products ....... Year to Jar L 14.8 
le 9. 
a. SS . . Le x Wreight GBP. BUTPIUE...< occ cccccccce First qu + 19.0 
- Per cent. of freight cars serv’able..Jan. 1 -~ £2 
; Per cent. of locomotives serv’able. .Jan 5.6 
. - . > . 
Jan. 24, 1925........... 212.162 | Jan. 26, 1924..45...... .179.329 Gross revenues ..........+.-. -Year to D , $5,2 3.4 
Jan. 17, 1925...... mae ' toes = Bees 182.969 > og pein de ca oo | 5.3 
DE 205.40.) sea ADIN es eRe SMe SA ear to 1. 93 
Year to date—211.696 : rs r 23.6 
Rate of return on prop. investm’t 
Yearly Averages Masterm District .......cccccccccs Year to De 5.75 21.6 
192 ‘ .190.000 EE 60 sd cat deo leretae . 295.607 Souther -District........... -Xear to De 5.75 9.4 
ne PM MIN oi noc eater ee ansa 287.080 Western District ............ ... Year to Dee 5.75 32.7 
rep > — x , : 
192 ala hace d .186. 290 ASE Sa es er 261.796 United States as a whole......... Year to Dee ) 5.75 24.9 
re SPR ONES 5-055, 50s Scuihiecca ..175.720 ca 
20) 2ae-te7 1 1018 ....... :139.99 1] - 
iy ie Seimei Rag ae re cinle ag - 139.980 SUMMARY OF IDLE CARS AND R LOADINGS 
AMERICAN RAILWAY ASSO ION 
Nov. 30. Nov, 22 Oct. 31 Oct. 22. 
BE ES 60sec ed deceas 211,727 193,914 168,925 127,801 122,764 
Jan. 10. Jan ) Dec. 13. Dec. ¢ 
ITEMS COMPOSING THE INDEX Car loadings...... 932,807 765,727 956, 761 968, 256 
Last Prev. ;-Range for 1925... ——Same Week— 
Week. __ Week. ig Low. 1924. 1923. GROSS RAILROAD I 
Hogs, medium to’ heavy..........$10.5625 $10.70 $10.70 $10.45 $7.20 $8.15 
Steers, good to choice............ 9.75 9.70 10.00 9.925 9.95 192 Net Change 
Beef, salt, per 200 pounds........ 17.50 17.50 7 ; Second week in January, 15 roads $15,72 $577,411 
Pork, salt, per 200 pounds........ 3: 34.625 First week in January, 11 roads. 379,008 
Flour, Spring patents............ 11 9.80 Fourth week in December, 13 roads 1,113,13 
Flour, Winter straights.......... 10.3 9.25 Third week in December, 15 roads. . 7 602,126 
Lard, Middle West, pound........ Month of October, 194 roads...... 3, 
Bacon, ciear sides, pound........ From Jan. 1, 194 roads....... ; 358, 392,958 
Oats, No. 2 and No. 3........... 
Potatoes, white, per bushel - _— 
Beef, fresh, per pound........... 
Mutton, dressed, per pound. ; 
Sheep, wethers, 100 pounds....... 11 WHOLESALE COMMODITY -RICES 
DMRS. BOF DOUG... oncccccitcccec 06925 ores 
Codfish, Georges, per pound. Sadie 0925 ‘ i — i Week Ended 
ge Pre ar rre 8 5 Commodity. 2x4 » daeeea Veeck Jan. 26, 1924 
Corn meal, per “100 pounds....... 3. Adirondack spruce, nN testtere 1,0UU $45.00 $46.00 
Rice, extra fancy, per pound. ghd Antimony (Asiatic), N. Y.......... . 17%; .10% 
Beans, medium, per bushel...... 3 Barley ose Chi = agape eee r, 94 63 
Apples, extra, per pound......... Cast ron, C icago kawbee we teee:ee 7 20.50 
Prunes, 60-70s, per pound......... Coal, an., stove. Co..................Ton (gro 3@9.50 8.00@9.25 
Butter, creamery, pound........ Coal, bit., f. 0. b, mine, Pitts., No. 8..Tor ane 1.85@1.90 = 1.85@1.90 
Butter, dairy, pound...... Se ent eer Soin ost ese seress. — +.00 
Cheese, State, whole milk, pound Copper, electro ......+-++++++++: - ee 12% 
Coffee, Rio, No. 7......ccccccses. Be PL Ee Cee eT TT Pree 98 09% 
Te, TIGA, BNIB eo. csccccccccccccsscesve ) 9 DY, 
OS A ee { 174% 
Hay, EP E ore Perr ee ree eT TT I ( 29.00 - 
eo nat. gy Eee errr I 16 13% | 
TG, BRED BEE: TE. Phe cc cc cvcccsaseoes 99 7h | 
ALIEN MIGRATION BGOM, WONS., WMAB. 0. cccccscccccccces 24.76 | 
Kerowpene, tamks ....ccccscccccccccccss { 5 | 
November October September August July ET ete a Db a band on dee bk 6b 04.0 10 .08 i 
Non Non Non Non Non- Leather, Union §........ccecceeeees ! 36 i 
1 ; a ' , : I Lemons, Cal. ( ” $.00 | 
mmi- mmi mn mimi mimi- mmi- Immi- Immi Immi- Immi Linseed oil 92 i 
grants, grants, grants. grants. grants. grants. grants. grants. grants. grants Pa. hemlock, base price............ +++ 21,000 1 “p 40.00 | 
Inbound 29,345 12,386 27,102 17,822 27,941 20,057 23,290 13,966 11,661 11,112 PEED UEP weeneresscssssoseoess se ery 1 7 
ae oe Seite Naas Rian Printcloths, 39-inch, 68-72s...... Yd. $ font 10%, 12° 
Emi Emi Eni Emi Emi Emi Emi- Emi Emi Emi- Printcioths, 38%4-inch, 64-60s. . Yd Spot a , : 
i Cont Ooh, 
grants. grants, grants grants. grants. grants. grants. grants. grants grants Rubber, Pl., 1st Latex cr....... ae I G4 a . 
Outbound &, 605 9,645 8,941 2,067 8,671 14,580 8,633 14,738 8,493 15,747 Silk, Canton King Seng. er. 14- 16. . I 65@5.70 7.45@7.50 
Gain or loss $20,740 +2,741 418,461 +5,755 +19,270 +5,477 414,738 —722 +3,168 —4,63i, Silk, Sinshiu, No. 1, Yokohama...... x) 7.60 
: ‘ ee 4 s SE, es MAIN 00000060080 cssseve Th 0645 
Aliens debarred 2,149 2.541 2.114 2.389 1.929 Tin Pras : tT} iS. 504 
Tinplate sanoots ss ‘ 100 It i) 5.0 
> ’ Wool, O ne unwashed delaine, 3oste yn Lt 7 eh) 
FAILURES (BRADSTREET S) Wool, Q.. half-blood unwashed comb, Boston.Lt iv aa 
Yellow pine timbers, long leaf, 12x12.....1,000 ft " 56.00 
Dec., 1924. Nov., 1924 Dec., 1923. - 
. ae _ ~ § Number 1,807 1,471 1,858 . . 
Commerzial Failures........... ‘* | Liabilities $51,604,581 $15,714,434 $80,303,150 IRON AND STEEL FI 
BUILDING PERMITS Unfilled stee} orders, tons... . patie t,03 
Steel ingots produced................ 12 
Dec., 1924. Nov., 1924 Dec., 1923. Pig iron production, daily, tons...... 83, 656 
Suilding Pe Cities 180 180 86 Total N. Blast } Dec. 1. Per Cent. of Total 
Building Permits... *) Amount  $250,749,575 $233,641,249 250,442,139 Pig iron (Iron Age figures)... , 44 56.5 




















































THE V K’S PRICE RANGE 
FOREIGN AND DOMESTIC EXCHANGE RATES 1F GRAIN 
Wy 
The week's range of exchange on the principal foreign centres la st week compared as follows: Veek. Same Week 1924 
{ 1 X77 1% 77 
ee, — ——-—_-—_—_—CABLES. — 1 64, Lore Logs 
* Last Week Year 1925 to Date. Same Week 1924. Last Week. Year 1925 to Date, Same Week 1924 1 531 1.00%. 1.05 i 
Normal Exc anes High, Low, High, Low. High. Low. High. Low. High. Low. High Low ‘ ’ : : 
4.8665—London ............ 4.801 4.77 4.80%, 4.744 4.26% 4.77% * 80%, 4.74% 4.26% 4.22, OATS 
BOBS RT cccccccceces 5.441% 5.3914 5.444% 5.33% 4.72% 5 5.4544 5.34 .73 4.2714, t ek. Same Ww eek 1924 
19.28 —Belgium ............ 5.15% 5.0214 5.154% 4.98 26 98% 4.27 4.05%, 61) A 
19.28 —Switzerland ........ 19.3 19.26%, 19.50 7 26 17.32 17.28 a 61% > 14 
errr 4.09% 4.244 % 4.4914 4.36 : San, “4412 13° 
40.29 —Holiand 3 40.31 40.59 32 37.44 36.865 : te 
19.30 —Greece ........2.0-. 5 1.8% 731% 2.10 2.02 RN 
19.30 —Spain ......... -26 vg 12.87 12.70 Wes 92 
—Denmark : 17.44 16.70 " i A cone Soe m7 
[OO BONEN... 50 cpecees 5.93 26.28 26.07 I, Sate "8 th "Rte 
26.80 —NOFPWAY ...ccccccece 32 14.24 14.10 ren | 1 331 ae 797 
eee err Wi ‘ 07 : tom ig 
48.66 —Bombay ...........0 35.88 30.30 RY! 
48.66 —Calcutta ; 30.30 F ¢ 
78.00 —Hongkong ..........5¢ f 50.37 7" =. heme ba -— 
a eee 78.7 74.12 “a 1441, Co tae a4 
108.82 —Shanghai 75.75 70.00 te 1 28%, er : 
49.83 —Kobe .........0.+.- 38.56 43.40 : : 
49.83 —Yokohama : 38.56 3.40 . 
50.00 —Manila ...........0. 5 49.87 50.12 THE WEEK’S PRICE RANGE 
42.4 —Buenos Aires 25 40.25 32.60 OF 
33.2 ME pdebeeesdcKeenes 3 11.80 10.50 ‘ —— 
23.83 —Germanyt 23.80 4,348 t W Net 
20.46 —Austria 00144% -0014% 0014 I OW Closing. Ch’ ge 
BP.BO —PORRMGS .ns vccccccce 19.25 .000012 Jar ‘ 0 
26.26 —Czechoslovakia .... 3.00% y 2.99 2.91 \ 4: 
19.30 —Yugoslavia ......... 1.64 -80 6 1.61 1.13% M 44 
19.30 —Finland ............ ao 2.5214 2.52) 2.51% 2.51 2.52% 2.52 ty 2.51 Ju - 44 
19.30 —Rumania .......... 5. 52% 53 514 50 0 -53 52% 53 ° 0, 50 Octob d -.1 
20.31 —Hungary ........... "0013% 10013% — 10013% “001d% 003 0035 .0013%  .0013% = .0013% 0018% 0039 0035 Same Week 1924 
*The figures given under ‘‘demand"’ are offered and bid eee for 500-ruble notes, while under ‘‘cables’’ are the 100-ruble notes High. Low 
7Quotations for new reichsmark. Trading began Nov. 7, 1924 Jant 33.93 32.42 
tQuotation represents value of old Polish mark last year. Conversion of old mark had been made into zloty, with a ratio of 1,800,000 Mar . 84.15 32.60 
marks to 1 zloty. May 32.81 
July 31.80 
Octobe 27.73 
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| RANGE OF ANNALIST AVERAGES ON NEW YORK STOCK EXCHANGF SHARES SOLD ON NEW YORK STOCK EXCHANGE 
} | MILL i MPRISING ANNALIST AVERAGES T SSUES 
} on PER CENT 
| | "2 —- bg | 4 
| | J | 
} 4h | | | 
| " t | } 
| | ? | 
} | | Tile 
| OF | | 
| | 4} 
py | |] \ 4) i} 
| | 1 i} , | i | ; 9 
| aly at ef! yy | 
wt yt | “ 
‘ae. 4 
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Oval | | j 10 } } ? | 
| AGE 4 o | or + oO 
a” | 
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| P ad | | = ? re | 
} } | | g +f i 50 
| | oe a } | al¢ Ne | | 
* vog"e @ 21 Pod | | | @ a ? | } 
— See. aS OF Loe | oJ iif | “0 | 
| 4 | 80 2 | 
| pli Jem, MAA lh | ; | 
| | + - ne 
| af | 6 JN Y ib lV i Len VY | : | * | 
r . ae 
| al ly | 70 > TPL Si 
} | hy \p Wi 
ad + . al ay ie seal 
+ sodpgathagenntaT Tassel bel TIMMS TR Ine J | 
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| | | . ¥ | 
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' 4 —— re, (RE } = 
. m —_ “i MAR. APRIL M DiC HEA | 
= Sree) es ae eee 
TWENTY-FIVE RAILROADS. SHARES SOLD ON NEW YORK STOCK EXCHANGE 
Net Same Day | Net Same Day Week ended Jan. 24. 1925 
High. Low Las t. th’ge. Last Yr. | High Low Last.Ch’ge Last Yr. : ? . 
Jan. 19 80.06 TSS7 7O2 21 IS | Jan. 22... 79.39 78.73 79.16 + = ges 1925 1924. 
Jan, 20 79.21 78.44 S 67 ot Jan. .-. 79.84 79.09 19.37 + .2 59. $ —— 
j — 21 9 14 78. $3 s 2 59.97 Jan, 24... 79.59 79.25 79.38 + .01 50.95 DEE -ccccaavtéesscoenncees 1,447,557 1,184,149 a 
sil ne © ORK Rag 
TWENTY-FIVE INDUSTRIALS UME occ ccrccdecevesccccccccccecccesseceos 1,153,211 955,506 
Net Same Day Net Same Day WOGMOBERY o cccccccccccccccccccccccccccccees 1,133, 762 929,557 
Last. Ch'ge. Last Yr High. Low sast.Ch’ge Last Yr. | Thursday .......cccccccccccccccccccccsccsecce 1,177,264 
Jan. 19 134.48 Oo 109.80 Jan, 22 136.19 134.05 +1.85 110.06 —_ " 836,585 945,400 
jan. 20 133.79 69 109.66 | Jan. 23...137.10 134.87 "21 110.05 | FTIdMy ..--.-----eseeeeeereeeeeeeeeee - sa 
Jan, 21 133.84 + .05 110.25 | Jan. 24...135.82 135.07 — .16 110.33 Saturday .....ccecceeccrcccvcccceccvecees 2 EL 
« NED . -RAGE—5O STOCKS si inci didi 
CORMEED AVERAS 7 , . ND GIDE ve bbcccccs ecvddvcosonssccuaseess 5 5,075,027 
Net Same Day Net Same Day 2.104,4 14. 268.567 
High Last. Ch’ge. Last Yr. | High. Low Last.Ch’ge Last Yr: Year to date...... 0... ceeeceeceeeeeeecees 61 205,004 
jun. 19 108.06 106.90 43 84.49 Jan, 22 107.79 106.39 107.42 +1.12 85.01 . 
Jan, 20... 106.87 165.22 6S 84.50 | Jan. 108.47 106.98 107.42 85.01 YEARLY HIGHS AND LOWS 
Jan, 21 106.83 106.30 + .0OS 85.11 | Jan 107.70 107.16 «107.35 — .07 85.14 High. Low. High. Low. 
Amount of rails and industrials comprising the week's total dealings compares as follows WK 6 6eseenovnceed 109.05 Jan. 105.15 Jan. 0 Se 99.59 Nov. §9.73 Jan. 
with last year Bec cccdccccceooee 107.23 Dec. $2.26 Apr 1918...... eee 80.16 Nov. 64.12 Jan. 
Jan. 24, 1925 Jan. 26, 1924 Differences 1923...... eccccccce 92.52 Mar. 77.15 Oct. | Rr 96.46 Jan. 57.47 Dec. 
Railreads 1,020,371 718,487 + 301,884 BOER. ccccccccceccce 93.06 Oct. 66.21 Jan BIS. ccccce -.++»-101.51 Nov 80.91 Apr. 
Industrials 6,531,008 5,270,877 + 1,260,191 PER ccccceecsocess 73.13 May 58.35 Jume |  1016.........-sceee ogy Oct 58.90 Feb. 
= ee WO ccccccccceccee 94.07 Apr 62.70 Dec. PeBssancee os000e a a Jan. 54.47 Dec. 
lotal 7,551,439 5,989, 364 + 1, 562,075 ) *To date. ee .25 Jan. 68.00 June 
e , 
Stock Transactions—New York Stoc ae 
Highest and st prices of the year are based on sales of 100 shares Where prices are used for less than that amount they are marked with an asterisk (*). 
Week Ended Saturday, January 24, 1925 Total Sales 7,551,439 Shares 
irly Price an Amount Last Dividend,——— Last Week’s Transactions, a 
i” 1924 ive Range STOCKS, Capital Date Per Pe- 
High Low High Low High Date, Low, Date. ae Stock Listed Paid Cent riod, First. High = L yw _Change, Sales 
64 61 67 Jan 10 62 Jan, 6 ABITIBI POWER & PAPER (sh.).. 250,000 Jan. 20, °25 $1 Q . 63 
a 67 954 7 w3%, Jan W ol Jan 5 Adams Express ebnne er 000 Dec. 31, 4 $1.50 Q OR 99 oy ys] 
it 6 16% t im’, Jan 14 Jan ~ Advance Rumely 13 eee os 14% 15 14% 15 
ry 4 4 RY 1 Jan 49 Jan. 20 Advance Rumely pf 12) 7 Q 50% Oy 49 49 
2% “i , 67% 2 Jan ti xs Jan. 19 Air Reduction (sh.). $1 Q 89 8914 88 88% 
14% i, 14 i i4 Jan 11 Jan, 21 Ajax Rubber (sh.) . $1 Q 13 13 1] 11% 
1% ‘ 1 » 1% Jat ! Jan 6 Alaska Juneau G. M. ($10) ‘ ‘ I l 1 1 
193 Albany & Susquehanna SA 193 
"100 100% Allegheny & Western. SA 10034 
106 " 2 ue 120 Jan 119 Jan a) All-American Cables Q 
Alliance Realty nalaatea ad'é edie 
8U 87 on) 85% Jan 81 Jan, 16 Allied Chemical & Dye (sh.) Q 
112 1185, 110 118% Jan. 13 117 Jan ” Allied Chemical & Dye pf. , Q 
73% 415 82% Jan, 17 714 Jan , Allis-Chalmers Manufacturing eaaare Q i 
104% oO 107 Jan, 20 108% Jan ; Allis-Chalmers Manufacturing pf Q 
17} r {174 Jan 23 I8n®& Jan American Agricultural Chemical 
19 18 {4 Jan, 2 Jan American Agricultural Chemical pf 
160 v8 1750 Jan. 24 Jan, 1 American Bank Note ($50)........ Q 
i 2 Jan q Jan 10 American Bank Note pf. ($50)...... Q 
rt) 6 Jan 7 Jan bh American Beet Sugar Company...... Q 
&3 68 Jan 6 Jan i” American Beet Sugar pf.. “es 5.000, 000 Q 
387 22% Jan ; 33 Jan 2 American Bosch Magneto (sh. ue adnnoee 138,266 . 
1o2 76 Jan, 12 97 Jan 7 American Brake Shoe & Foundry (sh.) 56,089 Q 
He 104% Jan 107% Jan, 12 American Brake Shoe & Foundry pf. 9,600,000 Q we 
16 HI% Jan 158% Jan. 16 American Can Company.............. $1 eae Q 172,700 
19 109 Jan, 8 115% Jan, 2 American Can Company pf.... 1,233,300 Q 7 ___ 800 
200% Lind Me Jan. ‘ Ji American Car & Foundry , a 000,000 3 Q 7,000 
125 118% Jan Ji American Car & Foundry 30,000,000 1% Q 800 
25 21% Jan. 17 Je American Chain, Class A MWe Q 3,100 
10% 14% Jan Js American Chicle (sh.) ‘ Pere eT 1 1,400 
Bu 2 Jan. 13 Je American Chicle certificates Cai.) «0 80,415 300 
t V3 1 Jan Je American Chicle pf 1,301,600 Apr 1, '21 1% 
: SS RS! Jan 19 Ji American Chicle pf. certificates 1.698.400 
7 4% 7 ‘ Jan, 22 Je American Druggists Syndicates ($10) 5,411,900 Dec. 15 20 40 
1430 RT 14 XS Jan ; J American Express ....:...... . 18,000,000 Jan .. “= 1} Q 
Jan 7 Je American & Foreign’ ‘Power (sh.) 27° .* 
Jan, 13 Je American & Foreign Power pf. (sh.) . * 
A a3 Jan 7 Js American & Foreign Power, 25% paid. Jan 25 43% Q 
ti, i a Jan. 14 Js American Hide & Leather Company... 
20% ale _Jan. 14 ; _American Hide & Leather Company pf : 
78 7 4 Jan, 12 é American Ice 7 I61, 400 Q 
in hie) Jan, 7 ‘ American Ice pf. cose eentese 15,000,000 Q 
16 17% Jan, 14 P American Entorantionnl (sh.). : 490,000 +. 
10% 10 Jan, 15 a American-La France Fire Engine ($10) D Rs Q 
ot biel Jan. 15 v7 Jan. 1 American-La France Fire Engine pf Q 
1 z 13 Jan : 25% Jan 1 MERGCSIE, BRMENE 4.6.06.00006 2 bcbencesccesceses - 
28 30 Jan, i ; Jan 2 American Linseed pf............. Q 
Hay 70% Jan 14 104% Jan , American Locomotive (alt.)...cccscescsccceces Q 
114% 116% . Jan. 19 119% Jan 7 American Locomotive pf............ Q 
4X4 15% ms Jan 2 M) Jan American Metal Company (sh.) Q 
106 107% 116% Jan. & 15 0= Jan American Metal Company pf 5,000,000 Q 
2 95 Jan, ni 94% Jan American Piano pf....... 8 000,000 Q 
7 76 1 9444 105 Jan. 17 89% Jan American Radiator ($25) 31,064,075 a >, 000 
123% 120% 25 1204 127% Jan. 13 126% Jan Radiator pf 3,000,000 Q a 
83 , 84 Jan. 13 78% Jan. ¢ é Railway Express aa 9,500,500 Q 100 
8 ti Jan. 17 48 Jan, 8 American Republics (sh.) ‘ 200,000 . 300 
10% 9% Jan. Ww 6% Jan. 2 American Safety Razor............. 20,000,000 es eeesees 1,400 
- - American Shipbuilding ............. 14,714,400 Nov, 1, "24 - Q 
1a 15% 10g 123 Jan, 1 11% Jan. 20 American Ship & Commerce (sh.). - 669,243 . 8K) 
1% 100% iM 1% Jan. 15 9% Jan 5 American Smelting & Refining Company. . 60,998,000 1% Q oe 1,600 
93 107% 16 110% Jan 10S Jan American Smelting & Re fining | Cc empany pf... 50,000,000 1% Q 110 109 110 600 
130 153 134 146% Jan. 23 144. Jan. 16 American Snuff ............ : --« 11,000,000 =< 146 146% 146% 200 
a) 100 944 . American Snuff pf............ 95 1% Q : 94% 
31% 49 $3 19 Jan, 12 ‘6% Jan. 20 American Steel Foundries.......... suc Q 1% 16% 47% 
97% 10914 101% 110% Jan. 1 108 Jan 7 American Steel Foundries pf.. acu eentid . 8,951,2 1% & 110" 110 109% 109% 
48 61% 6 68 Jan. 23 7% Jan. 16 American Sugar Refining C ompany Saeed . 45,000,000 1% .- 54 68 mb 63% 206 500 
92 99%, 77 0” Jan. 20 o1 Jan, 17 American Sugar Refining Company pf 45,000,000 1% Q 9 99 95 98% 6,400 
16 281, 6% 12% Jan. 9 10%, Jan, 20 American Sumatra Tobacco............- 14,447,400 2 . 10% 11% 10% 11 1,900 
321 69 221 8% Jan, 19 8 Jan 6 American Smatra Tobacco pf...........+--+++ 1,963,500 3 . 38% 38% 3B% 38% 100 
119% 134% 131% 136% Jan : 130% Jan 2 American Telephone & Telagragh Company. . .888,478,100 2% Q 133% 133% 132% 1334 $500 
“0 43) 3RLy 45 Jan, 2% 40% Jan 8 American Telegraph & Cable...............+- 14,000,000 1% Q 44% #5 $434 14%, 1m 
j 
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Jan. 24 
Jan. 21 
Jan. 2 
Jan. 9 














i i $00. 558 cn bse vise ae pene ce esinds 1,500 ,000 

















Barnsdall Corporation, Class A ($25)... 13,000,000 
Barnsdall Corporation, Class B ($25)......... 3, ity 
Peg CAOOTS, TNC. (02) 06 cs cccccvccess F ie 7,12 
NE, BE BOs os cc acie 5.0.00 Cosa b6as.000' 2,000/000 
Beech Creek Railroad ($50)..........06200% 6,000 000 
Beech-Nut Packing ($20)..............c.seeee08 7,500,000 
Beech-Nut Packing pf., C lass Ra ae 1,119,500 
Bethlehem Steel ey 

Bethlehem Steel 8% pf 

Bethlehem Steel pf 

Blumenthal (Sidney) 





‘& Co. ‘pf. a 

























i Pi MED, cos acacia saieesisiceseens “"949' ‘970 

BOGE DUGRGTtes ESt ME. wc ccc cccceseevssoocees 4,998 600 
British Empi-e Steel dzone cine 20,148,700 

British Empire Steel Ist pf...............006- 8, ry 100 

British Empire Steel 2d pf... 

Brooklyn Edison ; ‘ : Dec 
Brooklyn-Manhattan Transit certific ate Ss “(sh ) . 
Brooklyn-Manhattan Transit ctfs. pf. (sh.)... Jan 
Brooklyn Union Gas (sh.). woke Jan 
ND a ndnhvbuespne0dnesneseeenbnas 8, 400, ‘000 Dec 
ES eer eee ere ee ee 4,675,000 
Brunswick-Balke-Collender (sh.) 500,000 
Brunswick Terminal & Railroad Securities... 7,000,000 
eee ie COOMIOIMR.. 6.0 .0's.0.0:50 4000080065045 2,997 500 


Buffalo & Susquehanna pf 3.943.100 


























—_—— - —-- — Yearly Price Ranges. - Amount - Last idend 
1923. 1924, 1925 Range. STOCKS. Capital Date Per 
High, Low. High. Low. High Date Low. Date. Stock Listed Paid. Cen 
89 ~ 82% 89% Jan ir) 3 American Tobacco ($50) eT eT OOTY ere Eee ee ee re 
oe 8714 81% 881, Jan 7 3 American Tobacco, B ($50)..............c.00. 
1WD% 1001, 1064 101 105 Jan. 14 5 American Tobacco Company pf 11% 
: 115 106 112% Jan 2 20 American Type Founders Ee ee ee Pe 1% 
TK 105% 108% Jan. 20 108%, Jan, 20 American Type Founders pf...........scscccece 1% 
41% 24 39% Jan 2 34% Jan. 13 American Water Works & Electric ($20) 
93 101 891, 102 Jan. 13 100 Jan. 9 American Water Works & Electric Ist pf.... 1% 
67's 102 66 WBle 21 95% Jan z American Water Works & Electric partic. 1% 
98% 991, 90 9714 2) 9 Jan, 8 American Wholesale pf 1% 
1095. 78% 51% 64% 6 ay Jan, 24 American Woolen Company. 40,000,000 1% 
» 111% 25 20 Jan. 24 American Woolen Company 99 300 1% 
4 7 3 4 Jan. 16 American Writing Paper pf 8,058,500 1 
2% 3% Jan. 2 American Writing Paper pf. ctfs. of deposit.. 4,721,000 
9% 9 10% Jan. 6 American Zinc, Lead & Smelting ($25) 4,828,000 
9 31 Jan. 23 American Zinc, Lead & Smelting pf. ($ .. 2,414,000 
44%, Jan. 21 Anaconda Copper veeeees Company ($50). . 150,000,000 
Jan. 2 BER BARGE occ ccccsccvceccscecsecsovescececece 3,250,000 
Jan. 2 PS BP Mn onc on cc nctoncccisesssccnes 4,000,000 
Jan, 7 Archer Daniels Midland (sh.) Ns ts00004400 xen 200,000 
Jan. 5 Archer Daniels Midland pf............ 4 1 
Jan 3 Armour pf. of Delaware ssa cey baad 14 
Jan 5 Arnold, Constable & Co. (sh.) 
Jan 7 Art Metal Construction ($10) 25 
Jan 5 Associated Dry Goods.... 1! 
Jan 2 Associated Dry Goods ist pf 1 
Jan 2 Associated Dry Goods 2d pf. 7,7 
Jan 6 Associated Oil ($25)....... aie esti ab aati Soe oe 56, 000 ,000 
Jan. 16 Atchison, Tope ka & Santa Fe..... . 232,463,000 
Jan, 16 Atchison, Topeka & Santa Fe pf............. 124,199 500 2 
Jan. 14 Atlanta, Birmingham & Atlantic............. 30,000,000 
Jan. 16 Me GIS BOMBD noc brea cccasvineveveccer eas 67,586,200 
Jan. 5 Atlantic, Gulf & West Indies S, S............ 3,400 : 
Jan. 5 Atlantic, Gulf & West Indies S. S. pf........ 14,979; 900 $1.2 
Jan. 2 Atlantic Refining sadernaeks . 50,000,000 1 
Jan, 16 Atlantic Refining pf.. 20000000 1% 
Jan. 19 Atlas Powder (sh,)........... 249,491 $1 
Jan. 14 Atlas Powder pf 9,000,000 1 
Jan. 14 Atlas Tack (sh.)...... 95,000 
Jan. 20 Austin, Nichols & Co, (sh.) 2 "839 ; ae 
Jan, 21 os acon ane SO eee 5,500,000 Nov 1, '24 1 
Jan. 7 mame Teer. TOM ery CA.) oo o.o06:0.0000:0.0:00000: 100,000 Oct. 15, '23 7 
Soe Auto Sales ($50)..... SS ee 
Jan Auto Sales pt. (850) Dec Bi. °21 &4 
Jan, 5 BAL DW IN < OCOMOTIVE cheneeenne wee 20,000,000 
Jan. 5 Baldwin Locomotive pf.......... 2 pry 
Jan. 16 Zaltimore & Ohio......... 
Jan. 2 Baltimore & Ohio pf 
Jan. 3 Bangor & Aroostook... 
Jan. 15 ee EE I, oo vcedscdtadesseanewaad 3,480,000 
Jan. 5 CO CUD. icc ccacescnsccaqwesnsents 40,000 




























































































Buffalo, Rochester & Pittsburgh........... - 10,500,000 
Buffalo, Rochester & Pittsburgh pf........... 6,000 000 
Burns Brothers, Class A, (sh.)............. 80,944 
puree Drethers, Cises B (6R:).....cesscceers 80 859 
Burne Brothers prior pf......cccccccccese 1,292,100 
Burns Brothers pf........... 3.000.000 
Burroughs Adding Machine BORE Sc cans otad 600,000 
° < Bush Terminal aa 7,000,000 
Jan 6 Bush ‘Terminal Building pf. Gc ciao caesar 6 950,000 
Jan. 23 OE SEY OS rare 3,000,000 
Jan, 24 ee i Mn 6 os 56-9 oumnaisicesine 2,901,970 
: Jan, 15 Butterick C ompany PRETEEN Pe > 14,647 200 
9% 1% 4% 1 2% Jal 12 1% Jan 8 CADDO C ENTRAL oO & R. 
87 77 10644 80 106% Jar 3 101% Jan. 16 California Packing (sh.)......... $1.50 
29% 17% 294 19% 27% Ja 13 23% Jan. 2 California Petroleum ($25). 43% 
110% 91y 107 923 106% Jar 13 10) Jan 2 California Petroleum pf... 1% 
125% 3% 15% 2% 2% Jan 2 3% Jan. 24 Callahan Zinc & Lead ($10) 
66 42 58% 41% 8 Jan 7 4 Jan 5 Cabemet & Arinona (B10)... .cccccccccasccccse 0 
20% 17% 19% 13% 18% Jan 2 17% Jan 8 Calumet & Hecla ($25).. 5 Scares eteaaie 4 ‘ 0) 
4 2 2% é 8 Ja I 5 i ntnddstdatawadauedanad 260,000,000 2 
s 2 2: SY Pg occ ct ces annncasal nebeska 15,000,000 1! 
Carolina, Clinchfield & Ohio...............0. 25,000,000 
Case (J. I.) Threshing Machine............ 13,000,000 
Case (J. I.) Threshing Machine pf........... 13,000,000 1% 
i C10 a CE, cons Sesee ns cee ene eaeune >, OOH 1 
CONS. BIDMEIIOD «6 5.0.0:0:0:0:0:6:60010 0.0.00 000.0.6.00010: 1% 
OS cic wccoeenesccnsvesnveswen 2 
Central of New Jersey. Iie T Te eT 5 
Century Ribbon Mills (sh.).... dwuneiee eae 100,000 Oct 31, "24 0 
Ree EE: BS in on 00s cc00sbbcsaconee 2,000,000 Dec a a 1% 
Cerro de Pasco Copper (sh.) orate maesae ae Nov a. 1 
Certain-teed Products (sh.) Jan i, $1 
Certain-teed Products Ist Jan, 2, 1% 
Certain-teed Products 2 Jan, 2, 1%, 
Chandler Motors (sh.)... Jan A, 7: 
Chesapeake & Ohio Jan Re 
Chesapeake & Ohio pf 2,588 ,50C Jan a, 
Chicago & Alton 18,193,600 ae . 
Chicago & Alton pf... 18,504,000 Jan. 16, ‘11 1 
Chicago & Alton ctfs. of deposit..... 1é = _ 
Chicago & Alton pf, ctfs. of deposit... 
Chicago & Eastern Illinois............ 
Chicago & GNU DEN Dg cocnccccéedsann 22 BL 100 Peres 
CeOD GORE WERER. -cccccccccccecosecsecs 45,246,900 Feb, 15, °10 2 
Chicago Great Western pf re rt 948,500 July 15, "19 1 
Chicago, Milwaukee & St. Paul 117, 300 Sep. 1, °17 21 
Chicago, Milwaukee & St. Paul om. a “Se 
Chicago & Northwesterl.....ccccccscccccses Dec, 31, °24 
Chicago & Northwestern pf. Dec. 31, ‘24 
Chicago Pneumatic Tool. Jan, 26, °25 
Chicago, Rock Island & Pacific : ee 
Chicago, Rock Island & Pacific Dec. 31 
Chicago, Rock Island & Pacific Dec. 31 
Chicago, St. Paul, Minn. & O....... 18 7 Aug. 20, - 
Chicago, St. sige Bem: © OL PE. cc cescsccces 11, 259. 300 Dec. 31, 
: ‘ Colsees Terlow Cam (GR.)< ccccoseccocecescess 400,000 Jan, 2, °25 1 
3 242 ; Chile Copper ($25) 109,776,500 Dec, 29, "24 1 
31% 14% 29 Jan z 24% Jan. 2% Chino Copper ($5). 4,500,000 Sep. 30, '20 
115 Tile 150% 100 159 Jan 9 148 Jan. 5 Cees, ©. ©. @ OE: Dronciscccveveseae 47 056,300 Jan, ‘ 
9914 95 . 110 Jan, 23 *110 Jan. 23 Cleveland, C., C. & St. L Jan, : 
70 66 71 n° wa sehédeane — “ae Companies Cleveland & Pittsburgh ($50) Dec. 
*38 *38 . *. as a nepeelads Cleveland & Pittsburgh special ($50). Dec. 
76% 60 75M a) 71% Jan. 12 60% Jan. 2 Cluett, Peabody & Co...2....2+e+e+0+ Nov. 
110 991 105% 100% 10444. Jan. 22 103% Jan. 16 Ceeets, Peabete B Go. HF... cccecccccsccceces Jan. ¢ 
83% 65%4 83% 61 91% Jan. 23 80 «Jan. 6 Coca-Cola (sh.)........ «++ Jan. "2! $1.75 
99 92% 99 91% eS ae Dec. "24 y 
355% 20 544, 24% 48% Jan. 13 Colorado Fuel & Iron......-cccccccsecs May 21 
102 102 108% 108% = - Colorado Fuel & Iron pf....... Nov. °24 2 
45%, 17 49 20 48% Jan. 12 44% Jan. 6 Colorado & Southern...... Dec, *22 3 
60 47 6514 50 62% Jan. 19 61 Jan. 2 Colorado & Southern 1st pf Dec, ¢ 24 2 
5S 35 59 45 56% Jan 5 54 Jan. 21 Colorado & Southern 2d pf Dec "24 4 
37%, 30% 48 33 49% Jan. 24 45% Jan. 21 Columbia Gas & Electric (sh.) Nov. ‘2 65 
ue * 105 103% 106%, Jan, 24 1044, Jan. 3 Catumbi yas Electric 6 Nov. *2 1% 
1% 41 55% 39% 51% Jan s 48% Jan. °20 Columbian + ll GD a.n tidcisensstasccncces 143,27 Nov. 4 $1 
Zs 58 30% 60 Jan. : 50 Jan. 2 Commercial Investment Trust (sh.) . 350.000 Nov. 63¢ 
a 103 93 106% Jan 103 Jan 5 Commercial !tnvestment Trust pf... 6,000,000 Jan. 1% 
46 25 131% 4314 149% Jan 109% Jan. 9 Commercial Solvents, Class A (sh.) 40,000 Jan. 1 
40 5 129% 33 149% Zan. 107% Jan. 9 Commercial Solvents, Class B (sh.)....,....-- 40.000 eae . 7 
184% 4414 66% 32% 43% Jan. 40% Jan 6 Congoleum-Nairn, Inc. (sh.) a 026 Oct, 30, °24 Te 
221 91% 14% 7% 15% Jan. 20 14 Jan. 2 Conley Tin Foil.... ‘ RRS Oct. 1, '20 Me 
39%, 14% 30 11% 304% Jan, 23 26% Jan. 2 Consolidated Cigar (sh.). eeesbaee 147 TR Apr. 15, ‘21 1% 
83 60 84 591% 5 Jan, 24 79% Jan. 2 Consolidated Cigar pf............ y Dec. 1, '24 1% 
% 3% 14 7% Jan. 19 3% Jan. 7 Consolidated Distributors (sh.).... 190,484 Jan. 21, '21 162% 
as 79% 60% 7 Jan. 7 76% Jan, 5 Consolidated Gas (sh.)..........-++++> J Dec. 15, '24 $1.25 
97% 90 is Ry ; Feealvie» tol” na Aiea Consolidated Coal, Maryland. . 9 July 31, '24 1% 
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Yearly Price Ranges, o end,———— - — yeek : 
——y ait a groces. Amount ae st Div oe aa. —" Last Week's Transactions, ——, 

High. Low. High. Low. High. Date. Low. Date Stock Listed. Paid. Cent. riod. First. High. Low. Last. Change. Sales. 
14% 6 8 2% 54 Jan. 7 4% Jan. 2 Consolidated Textile (sh.).......... 1,277,112 5 , 1 . a ae 
57% 12% 695, 43% 70% Jan 3 67 Jan 6 Continental Can (sh.) ee ; arr 138 ) — E.,, i a © 2 12,409 

B+ B 92: Q 68% 68S, 67 68 12,600 
( ‘ 2% 114 104% aene Continental Can Co. pt. 5,654, 000 Q ‘ 112% 

103% 90 109% 39% 115 Jan. 23 103 Jan * Continental Insurance Co, ,000 SA 108% 115 107 112 if 700 
12 5 8% 6 10% Jan. 13 84% Jan 2 Continental Motors (sh.)........ 10 10 9} ro °0'4 
: 43 31% 41% Jan. 2 38% Jan. 20 Cc ©. 2 3 39% 38% pita 73 308 
: : 1% 58% an, 2 orn Products Refining C ompany ($25) >) Q 39% 4044 IB% $97 6.500 

122% 123% «115% S«21 Jan. 2 118% Jan. 7 Corn Products Refining Company pf.. Q 11g «1201 s«wBes«COG "3 
62% 40% 2 32% Jan. ‘13 26% Jan. 2 Cosden & Co. (S.)........ccceeceeees 31% 32, 014 3114 is 57300 

100% 95 RO 87% Jan. 20 83 Jan 2 Cosden & Co, pf... enccssaceceese Q 87 ; 87%4 86% 87 ‘ . ss oo 
30% 43 21 e eee . Crex Carpet C ompany. seovenes sig om 43 ron 
84 76 48 79% Jan. 17 16 Crucible Steel Company. Q 78% 78% 74) 76% 1 18 200 
Me . 97 86 96 Jan. 15 2 Crucible Steel Company pf Q 96 ‘ 96 ; ou 95% 2 a 
37% 23 38% 28% 31% Jan. 7 2 Cubar-American Sugar ($10).. eoeceee Q 30 311 293 30% ; oe 

102% 92 100% 96 99% Jan. 8 3 Cuban-American Sugar pf.........-+0eeeseees Q ge Be 99 xs re 
20 Bu 8 10% 13% Jan, 7 12 Cuba Cane Sugar (sh.)........--e+se+55 eouen ‘ 13 134 123 1 31 ¢ | 
65% 33M 71% 13% 60% Jan. 7 14 Cuba Cane Sugar pf............ eae 18% 56) “Ri, . = ae 
69 69 71% 89 Jan. 2 D | Qe REE. Ioan aun cc cada cunecookeeatha SA ° os 89” ” pears 
12% R 4% 6 Jan. 2 14 Cuban Dominican Sugar (sh.) 1 a3 > 
RL, 30 38 44% Jan. 6 16 Cuban Dominican Sugar pf liz a 0 

6% 73 Jan. 19 6 Cushman's Sons (sh.) oscdadap dsesantecee Q - %, = . by poe 
100 , iia ; Cemeanam’s TH Wh... cccccccvccccccseccce Q tiie a hes _— 

74 45% 54 Jan, 7 p21 Jan 24 Cuyamel Fruit (sh.). Q ~91 100 
: eal a4 . 4 s) l 2 600 

72% 54% 21, é 7% Jan. 6% Jan. 16. DANIEL BOONE WOOLEN MILLS 7%, 73 BY 7 <a 
81% 205% 69% 38% 40% Jan. 42% Jan 5 Davison Chemical (sh.) 454 9% 45, es, i rar 
734 60% 84 614 88% Jan. 1: 82% Jan. 6 Deere & Co. pf......... SPSL REP ra _— she sh 2% ot. 
28 18% 224 18% 23% Jan. 3 23% Jan. 2 De Bears Con. M. (sh) Fears . aaa 

124% 9314 139% 104% 142% Jan. 17 136% Jan s Delaware & HMu@aom. ......crcccesccsccsecess Q 141 4 23% 

130% 109% 149% 110% 144% Jan. 13 ©6138) Jan. 16 Delaware, Lackawanna & Western ($50) Q 140% — tee _ 

. 42 Jan 12 2 Jan 2 Denver & Rio Grande Western pf. OL 501 - A ae 2th 3,500 

11 1004, 102 Jan 7 1100 Jan 5 Detroit Edison a4, PRR Jan. 15, °25 ° c 113% 18% 48 48 2 3,500 
20 20 20 Jan. 20 | Jan. 20 Detroit & Mackinac. eveseccccesce ere ; ee “ ¥ 1 ns = y y 2200 
35 35 35 Jan. 8 72 Jan s Detroit & Mackinac pf............++++:. Jan s 3 21 91 ’ ” a +28} 100 
76% 65 ay éonese , ° Detroit United Railway... Cecccemece June 2" D4 ie te 
OR 90 a Devoe & Raynolds Ist pf..........-.e-eeeeees Jan 2, °24 1 i Q 97 

e ee 0 = 
22 15% ri 11% ii% Jan. 19 13% Jan. 2 — | ekretaebrenmeneepacnnnn ae. ; ; , — oie 
144 rr 18 9% 16% Jan, 12 5 Jan. 21 Douglas-Pectin (sh.) EESTI R AEE RS AD cs (CU bes a _* - 3,800 
A > ; Duluth-Superior Traction .............+ses+00% 7 , - _ x; 7 1,100 
3% 2 7 2h 4 Jan ry - Jan. 2 Duluth, South Shore & Atlantic....,.......... 12,000,000 ~—....... : “a 
yy ] 8 hy 3% 6% Jan, 25 6% Jan. 23 Duluth, South Shore & Atlantic pf............ 6% “7 7) = 

148% 106 i4 112 146 Jan. 14 134% Jan, Du Pont de Nemours & Co........ 2 143% +, oat oi 4 +04 

103% 101 6 85 O68 Jan. 13 4 Jan Du Pont de Nemours & Co. deb. 6%... 1 Q On3. — ” 140% 142% 2% 28,600 
891, 82 0 5 Durham Hosiery, Class B ($50)......... oan * —— a . 99% % 600 
18 9 57 40 Durham Hosiery pf......... nud eandnee : x : 

x mo 10844 102 106 Jan. 23 105 Jan 7 Duquesne Light Ist pf., Ser. A me i* Q 105% 106 105 © 

A a ; 05% 105% i. 2,300 

115% = 88% 114% 104% 118 Jan. 19 110% Jan EASTMAN KODAK (sh.)..,... 50 —_— aan : 

114% 10844 115 108% . Eastman Kodak pf......... Wit ina hhakian 7 182, a 1% 34,400 
ss &* S&S £8 i RES Sto: we i 
Ot 4 be 10% é v2% a 2 tlectric Storage attery (sh.)......... bg 1,000 
oe ee Ee me tne 9 S 
o 4 x 21 = ¢ 20% 9 y orn Coal pf. ($50)........... “ee Te : 200 
B 2 oe 3% - a an 3 5 Emerson Brantingham ............... ‘ 4 100 
304g 6% 16 - pty Jan 2 19 Emerson Braatingham pf......... andes . a 21 1% 
v4 Cok 73% oo 72 Jan, 9 x Endicott-Johnson ($50)............+5. e fal 20, 268. 000 Jan. 2, 25 $1 oF é E64 

118 109 115 105% 113% Jan. 9 21 Endicott-Johnson pf.......-+--.--- .11221 13%200;000 = Jan. 2) '25 i, 3 4 2,300 
22% 10% 25% 20% 33% Jan. 8 31% Oe ) ER ceive tens i ieianPuuaedcus cangcva ne 2 ee ee : 100 
31% 15 49% 28% 46% Jan. 2 13% Jan. 20 TR cscs esau  iiTS IT 47'904{000 = Apr. ‘9, °07 b ‘ 4,700 
pr ‘on poy, 27% regret : * : = certificates aiesaanked’ re a “a : g 4 %s 3,600 
2 10 ‘ 25 13% a ) crie 2d pf........ oneesesweeaa 16,000,000 
6 *56 "60% «956% = *H0% ~Jan. 23 *60% Erie & Pittsburgh ($50) 2'000,000 D 9 = 300 

o% vt é a OE Se ee gn ae Terese sseect nee svocsee “, ec, 10, °24 ’ : 

31 iv 42 18 19% Jan. 5 18% Exchange Buffet (sh.)..... epeakéaguseunenae 250,000 Oct. 31, '24 a 3 t < 

Kj } 4! 2 3 Jan 5 2% Jan. 10 FAIRBANKS COMPANY (§$25)........ .... 1,500,000 
2 aie ; oe . ro Fairbanks BN Boe ccccveccocccccsesconcs 2'000,000 

ps Pe pod Ri. ~~ A! 32% Jan. S Fairbanks, BEG eT, GEA Dc ccccccevcecoes 368,977 Q 
5 4 Re ,, = — : = 4 Jan. 16 Famous Players-Lasky Gi Rxtegeacdsenses ae 243,431 Q lie 
Wy, 2 — t.. an, 1¢ 5% Jan, 19 Famous Players-Lasky pf...... gaceseses . 8,300,000 Q »” 

any 37 Jan ov) 114% Jan 3 Federal Light & Traction (sh.).. 74,462 Q = 
" * ” 85 Jan 14 85 Jan 14 Federal Light & Traction pf. - 3,879,600 Q 
M3 2 % 25% Jan. 15 22% Jan 5 Federal Mining & Smelting......... 6,000,000 ‘i F 

Ole 64% 64% Jan. 15 60% Jan 5 Federal Mining & Smelting pf. 12,000,000 4 1,300 
a i. 166% Jan 12 147% Jan 5 Fidelity-Phenix Fire Insurance " ($25). 5,000,000 ak . 2-400 
a. aed _ owe Jan 1S ol? Jan 8 Fifth Avenue Bus temp. ctfs. (sh.).... Stecs wemanas 'Q : 1,300 

2h 2 280 Jan, 12 239 «Jan. 2 Fisher Body Corporation (sh.)............ : 600,000 Q ’ : 600 
we ‘ 68% Jan. 15 66 Jan, 20 Fisher Body, new....-......+: FS ERTS AN ww! S155 , (2) 

2% om ' 104% Jan. 6 Fisher Body, Ohio, pf... 10,000,000 P ‘a 400 
1614 % 11 Jan. 23 Fisk Rubber (sh,)..... 796,175 . 300 
403 17% as 5 * A a Rubber Ist pf..... 18.945.000 iw 17,800 
47% 7, 2% Jan. 15 eischmann Company (sh.)...............++ 5 ‘ , T 4; yoo 
TAY hee BY Jan 5 Foundation Oomnany tol ) “a Tere Pome a * 50 a H 4 2.200 
8s an 104% Jan. 20 Franklin Simon pf........ oot we 4,000,000 Dec. 1, '24 1% 3 Aig: - ee > 
2 6 97 Jan, 20 Freeport Texas (sh.) 729,420 Nov. 28, "19 1 ‘3 os poms 

14% 2 GARDNER MOTORS (sh.) ak uel Pan : 

Bh, 38 5 General American Tank Car (sh.) . oe aon ret B,, ; oN ‘ 006 
Lied 91 6 General American Tank Car Co, pf.......... 8 4.000 a . =" 90° ; ore 
4 23 19 General Asphalt .... wikckaaans ; 832,000 —_ co oA 100 
83 60 5 General Asphalt pf............. sconceccce SE or peg nt 18,400 

103% 72 16 General Baking (sh.) eekveuane oF eG : "429719 - _ ss - — 

112% 108, 9 General Baking pf. (sh.)............ eee 90,775 

Re 2 B 5 General Cig@r COGPOMY occccccccccccccccccces 18,104,000 96) 8 954 

49 +d 3 General Cigar Company pf..............-.e++: 5,000,000 106 1063 <4, ay +a 

02% 107% } General Cigar Company deb pf teres" 4°900;000 be a 106 106% 100 
2 87 12 General Electric ...........-++...0. pe oteeel 180,287,300 133 315 08 a on 
12 10% 2 General Electric spec ial ($10). 26,707 670 ; rp “1D "1 10% . gg Hi 
és ee ) SED ba canccesanceecncéus fe pas haat 114 73) -" i } oo 

7 9 General Motors Cor sor tio “Setter et aie D4ie 04) a ait Pe on? 

wo 8% s General Motors 6% vera “he a wat 3.730, 300 oe 7a +e ake nid 
ay General Motors 7% cum. pf ( 2. . > ™ 

ne 16 General Petroleum ($25)... Weunnaee dt ++ ES ee 7 106 10654 900 

a6 % a 2 General Refractories (sh.) ea 5 a borg 7 im 

ae 23 Gimbel Bros, (sh.)............ = ») Me t nM 

rong 6% 23 Gimbel Bros. pf...........++::- 108 at “5, wi 

12% P| 18 Ginter Company (sh.).......-........-... 24 "agit gts, me 
2 19 Glidden Company (sh.)............. 131 13 oat 0 
si3 or 5 Gold Dust (sh.) . 41% 101 aut 4 
bat ara 5 Goodrich (B, F.) (aN.)..+-:s-ccccescecces 443, 421 2% soe 
»- aa 3 Goodrich i ee Ol Mi ckecsaneverranns 5 yn tos 00 
82 an ‘ o joodyear Tire & Rubber prior pf......... 063 10X65 é 
a 939 6 Goodyear Tire & Rubber pri ri ; oe oo a 106% oe 
: 2 = 214% Jan, 14 5 Granby Consolidated oon 7 cm 400 
- a - . = w4 100 
15% a, ne zon. 3 2 Gray & Davis (sh.).......-. pet abéchuaie BY, " == = — <aaean 
a8 o% ) on — »8 16 Great Northern Bo eccccces a ak uaate 69% - eait oan uM 

P+ ti — 23 $ 2 Great Northern etfs. for ore prop. “(sh s 40 40. Bie 5 ‘ +o4 

1081 102% a a. « 91 Jan, 16 Great Western Sugar. 15,000,000 91% “4 13 a be to 

‘ “ 11% Jan. 2 110 Jan. 7 Great Western Sugar pt 15,000,000 ie = si Fess, : 5,800 
seo / ‘ ; Green Bay & Western... eeces 2,5 » 

a0 * oe = —_ z 7 Jan, 22 Greene-Cananea KAbREDEE CCV OR CORSES ‘ 5 ei a ty pees is is 1 7 

108 a5 a” —— ms ont Jan. 52 Guantanamo Sugar (sh.) ae 53 a4 : =9 z 400 
20 914 294 11% 28% Jan 4 26 [ny 14 Guantanamo Sugar pf cecccteccese 80 ; gu 80 80 ’ ; — 

62 “44 5 Bats san. a = an. 14 Gulf, Mobile & Northern......... 261 OES a. oat w% 100 

104% = 65% 89% 62 91% Jan. 3 [ms aoe”: wba 9% «96 as 100 

son ps = s si je 3 4 Jan. 16 Gulf States Steel..... =~ rote peat 111272'250 88% 88% gn mit ; ox aoe 

. Me an. 2 sulf States Steel 1st pf. acetal these deen 2,000,000 105% 1054 105% 105% t : +0 
pu Pe . HACKENSACK WATER pf. ($25 oe 2 775 5 pics 

97 88 A ~1 A 4 88 Jan. 10 XN Jan, 10 Hanna (M. A.) Ist pf.. Rpt. ($25). et helene 12.80.775 ie, A ee ae 
; : r+ 2 + : ° Harbison-Walker ref.............+45- ; 27 
42% 39% 44% 31 37% Jan. 7 323 Jan. 24 ag Corporation (sh.) wenie : ° : : : . . : : a ‘ rst 344 is 23, 

44 31 no 321 L ‘ 4 az ms avana Electric Railway, Light & Power..... 15,000,000 vehtons - <% 13,800 

One 100% ont es 16 1a” a. 16 Hayes Wheel (sh.)...........22000000+ .. 200,000 3914 40 74 
: tie ot 00% = 102% Jan. 16 00 Jan. 2 Hayes Wheel pf ‘iil 1,842!400 sti ag Cae 
nzy oa 113% 113 oe - 16% Jan. 21 Helme (George W.) Company ($25 : 6,000,000 77 7 6 5 
‘ on ; . ooking “Valle W.) Company pf.............. 4,000,000 is wis 2,0 
A . . oe : ; . MEE “accacodeedadscssceeneceses r 11,000,000 
tm > Jen. 8 47 Jan. 13 Hoe (R.) & Co., Class A (ah.).......-.+++++ 80,000 481 
— = ~~ © Foe 8 43 Jan. 2 Homestake Mining ..........00..c000c008 1.2 25,116;000 4614 o ro 
+, 4 83 ~ K 77 5 ouston Oi! ...... PEER REET ARES 25,000,000 31% seat 16.300 
un oat Fi Jan. ; 24% Jan. 16 Hudson & Manhattan. ‘ 38243800 81% 78} , 18200 
324% 20 36 20% 36% Jan. 23 cna Jan 5 Hudson & Manhattan pf....... 0.2... 2. eee ee ee 4,195,000 és ats 7,500 

zoK 1% 18 11% 1912 Jan. 6 ie Loe 5 Hudson Motor Car CUR.) .ccccccceccccs coveees 1,320,050 35% ry 2.000 
5% 1 2: u 19% Jan. 5 yom an. 16 Hupp Motor Car ($10)... pike aeecinae 1615 “ ; 14,400 
of 2 10 3% ~~ i 1% Jan, 21 Hydraulic Steel (ah.).....--.----++++s+e+seres th a are 
tn é 3% 7 an. 22 6 Jan 5 Hydraulic Steel f.. ‘att denishidare dubte vA - 1,100 

T\% q ‘ 7 Z ‘ 2 " = ; ” “ r = — ; : : Sins 

* z oon 117% 100% 119% Jan. 7 113% Jan. 16 LL. ay ~ CENTRAL, . decesceceses aed 115% 116 1153 115 

118% 105% 117) 104 119 lee ~ & oe nois Central Leased Lines...............+4. . on ts ww 
114 3% oo oe a ee. 8 eee ee ae a lize «117% is 
RY, 3% ™% 3% 6% Jan, 24 3% Jan 2 In og ~ 2 Lh ehbappeneenennaes 17% 175 ion | ie — 
49% 494 7 60 95 jan. 7 5% Jan 2 ndian Refining ($T0)..............eee0+. os 31 67 45} 17% 100 
9 ° on : Jan. 7 80 Jan. 2 Indian Refining pf. 6% 6% 6% 6% - 
238 12 ony 15% -. —. & om 3 Tt Miienebadhdh6etsensabewnneovss or =. 700 

+185 #119 on” cum” cop. tar 3 «an 3 ,8 Indian Motorcycle (sh.).......-;-+-+-- pee 16% 173 : r 
£108 °102 0108 °108 d f 2 an, 21 Ingersoll Rand .... = 240 ‘4 : 16 * 17 1,200 

46 31% 48% 31% 47% apseneos ee a Ingersoll Rand pf = 2 40 ”44 . 

ox ser 107% 101% 110 Jan. 22 107 _ Ton "3 on Steck a , a te 46% 455 io 
3% 23% 13% 22% 29% Jan 12 29% am 20 cna PE ns onan ns nrerecersrernnse ees 108 P ‘ aT) 

> by ‘ - : 2 2 spiration Consolidated Co 20 20% 108 108 
an 915 = 4 12 an — 13 29% 16 Interboro Rapid Transit... . , he ; ; a te +4 1 800 
1% ~ : => oe. 16 16 International Agricultural prior pf... = A abet . ad 31% 1 16,500 

2 an, raat 7 International Agricultural (sh.) “o% : 12% 
7 . tones . 2 t 2 9%, M4 ? 
Jan. 10, *25 $2 Q 14% «Mid 2. 11,900 
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= - _ Yearly Price Ranges - Amount -——Last Dividend, actions 
1923. 2 1925 Range STOCKS Capital Date Per 
High, Low. High. Low. High Date. Low, Date Stock Listed Paid. Cent I Change Sales 
44 31 59% 40% 545% Jan 3 52 Jan, 5 International Cement (sh.) ees 400,000 Dec. 31, ’ $1 oO ; & 200 
27% 195% 39 22 37% Jan. 31% Jan, 21 International Combustion E ngineering rib ca 437,934 Oct. 31, Oc Q 34 1s 16.900 
98% 66%, 110% 78 110% Jan. 23 105% Jan. 16 Intermational Harvester .....ccccsce coccccccese 99,876,600 Jan. 15, '2 1% Q ‘ 3 > OK) 
116% 106 115% 106 115 Jan 3 114% Jan. 21 Intermational Harvester pf...... ccscceccccses 60,548,100 Dec, 1, ° 1% Q 4 , 40K 
11% 4% 155% 6% 13% Jan. 13 2% Jan 6 International Mercantile Marine .......... .»» 49,872,409 1.90 
47 18% 47% 26% 48% Jan. 12 434% Jan 5 International Mercantile _ ROD Bick cncniaree 51,726,300 1% +4 1 9,500 
16% 10% 27% 11% 27% Jan 2 25% Jan. 15 International Nickel ($25)............... ..«. 41,834,609 aty C 4 OOK 
83 69%, 95 75% 97 Jan. 16 94 Jan. 6 SUteTMOTONE! Bickel OF. 0... ccsccs cccscccece 912, 1% Q ) 1 "nOK 
58% 27% 60 34% 62 Jan. 13 55% Jan. 5 International Paper Company ‘inte Caleincae peewee 20 cece aei , 1 OOK 
Sy: ef 94% 94% , ee ‘io -- ie eee International Paper Company pf............. 1% Q { 
75% 60 74% 62% 74% Jan. 12 73 Jan 8 International Paper pf., stamped........... - 24, 472. 800 i% Q HM 
«3 ei 18% 11% 19% Jan. 5 18 Jan x International Rys. of Central America......... 10,000,000 8 — "% ee wT 
40 40 63 444 62 Jan. 20 59% Jan 2 International Rys. of Central America pf. pa eecee 1,420,400 1% Q 10 
92 7 79 70 77 Jan. 10 77 Jan. 10 Betermetiome) Balt ......ccccccces -. 6,077,100 1% Q 
79% 64% 119 73 117% Jan. 14 115 Jan 2 International Shoe (sh.)........ as 920,000 $1 Q 50) 
120% 114% 119% 115% 119% Jan x 119% Jan. 8 International Shoe pf......... .. 17,800,000 xx! M : 
71% 64 94 66 96% Jan 3 90 Jan i | International Telephone & Telegraph .. 17,118,300 1% Q ) 2 GOK 
6% 1% 3% 1% 1% Jan. 6 1% Jan 6 SACD, oi0'5 6, Waw'ecae ¥vgh tiawa cuceded :. 30/000;000 
41% 245% 32% 24% 26% Jan 5 24% Jan. 14 Intertype a (sh.)... a 199,130 Q 30 
58% 32% 100% 3914 99 Jan.. 7 86 Jan. 16 INE, COMB ADii:n s'0 5'6.0.0.s0.n00esn0esdnmansen 232,690 Q Rf g 10 
110% 92 113% 100% 4 ee ; Ces ian 06 646b ad RobO Cee mes audase 976,000 Q 
ie : Island Creek Coal ($1). ...........ccccccccceee 118,798 Q 
24 15% 23% 16% 20% Jan. 3 JEWEL TEA ....... Stsdns cee dadeesechewan 12,000,000 > 30K 
88 68 106 78 104% Jan. 8 ‘ Jewel Tea pf 3,640,000 1 OK 
63 20% 27% 14% 20% Jan ; B Jones Bros. Tea.. 10,000,000 5 x 1.70 
110% 107 115 109 113 Jan 7 112% Jan 5 Jones & Laughlin Steel ‘pf . 60,000,000 ) 
‘7 52% 21% 52% Jan 3 43% Jan, 21 Jordan Motor Car (sh.) ‘ 126,000 Q rl 1% 6.10 
97% 91 99 92 100% Zan. 22 Jan 2 KANSAS CITY POWER & LT, Ist pf. (sh.).. 110,000 Q GOK 
24% 15% 41% 17% 38% Jan. 24 Jan. 16 Kansas City Southern................eeeeeeeee 30,000,000 . { 465,000 
57 48% 59% 51% 58% Jan. 23 57 Jan, 5 De Ce MEUIOTE BE. 6 is.k occ cecisdccdeces 21,000, ‘000 i Q 1.70 
3% % 1 % % Jan 5 % Jan MOMGOS ES GON (GIO)... 2 cc sscccccccccvccvcece cr 7 arora 2 2K 
45% 28 38% 16% 27% Jan 5 23% Jan. 17 Kayser (Julius) & Co, (sh.) Ate 61,581 SPP EES 6 ROK 
1 95 1024, 77 90 Jan. 13 89% Jan, 12 Kayser (Julius) & Co. pf. (sh.) eins 109,690 $2 ) - 39 i 104 
62% 20% 35 9% 174% Jan 3 14% Jan. 21 Kelly-Springfield Tire ($25)............... ... 9,096,000 " g BK 
108 78 88 33 51 Jan n 44 Jan. 22 Kelly-Springfield BRM tk aaockgs teen KaidiaiereKae® 5 264, 700 2 ” 10 
92% 70 78% 40 52% Jan 7 52 Jan. 10 Kelly-Springfield Tire 1% 
117% 5D 104 76 101 Jan. 13 94% Jan. 20 Kelsey Wheel as y vy 1% Q on 
10414 107 104% 110 Jan. 12 109 Jan. 15 Kelsey Wheel pf.. ‘scntd ak echionee 2,460,000 1% ( 
45 29% 57% 34% 57% Jan. 13 54 Jan. 6 Kennecott Copper (sh.) SE Ry Pe ES 4,281,126 ‘ ( 1 
11% 1% 4% 1% 2% Jan 5 1% Jan. 9 Keystone Tire & Rubber.............+.ceceees 455,880 he — a 
64% 35 86% 52% R7 Jan 3 78% Jan. 21 Kinney Company (G. R.) (sh.)............. 59,032 & “ 
100 92 981% 88 99 Jan. 12 97% Jan 6 meer Goemememr 65. TE.) Ob. ccccccssicsences 5,598,100 . 2 
62% 42% 45% Jan 7 31% Jan, 21 Kresge Department Stores (sh.)............ ‘ 314,000 cess. . 78 
98% 90 90 Jan 2 88 Jan, 16 Kresge Department Stores pf................. 3,500,000 Jan, 2, '25 2 Q 10) 
300 177 475% 28712 10044 Jan, 10 463 Jan. 21 Kresge (S. S.) Company.......... Ee 24,525,500 Dec. 31, °% 2 ( 1 1" 
112% 1093 114% 110 oe Eee Ge, BL) COON WE, a 5 vec cee cassava ce 2,000,000 Dec. 31, 1% ( 
) 150% 25% 190 Kress (S. H.) Company oa 2,000,000 mee, z,. * 1 ( 
118 117% : Kress (S. H.) ore # pf. 2,995,700 Jan, 2, 1% ( 
30% 25 Kuppenheimer (B ($5 ; 500,000 Jan, 2, $1 
961, 91 Kuppenheime r (B. ; SG arikts dare aha ipil wa-aiice wig sinials 2,500,000 Dec s 1% 
7 Th 113 79 126% Jan. 24 110% Jan. 5 LACLEDE GAS COMPANY...............-+-. 10,700,000 Dec. 15, ‘ ‘ . 
*7 *78 79 73 Rene Laclede Gas Company pf...............+.. .. 2,500,000 June 16, SA ~ 
31% 113, 17% s Jan. 1 Jan 5 Lee Rubber & Tire (sh.).. 56:64 Fn SSH AE CADRE 181,132 Sep. 1, 11 
71% 54 5 391 Jan. 10 Jan. 20 REE POET COPED ccc cccccccsscceccoeees ... 60,501,700 Jan. 2, i ; 
a 68% 50 Jan 1 Jan. 23 Se OE NE MID, 6 veined cccedudiee sans ... 21,496,400 Dec, 1, °2 Ti Q 2 1 a 
1e Jan, 19 Jan, 17 RE ES NOE WEIRD os cin ssnis.o. <0. swducioceeds.  ckwemneee ae ~ ; va 4°30) 
: 681% 48% Jan, 7 Jan, 24 Liggett & Myers, Class B ($25). 12,882,800 : 7 Q { oy, ar 
118% 121 115% Jan s Jan. 16 Liggett & Myers pf............ 2,512, 1% 4 
74% 71 56 Jan. 14 Jan of) Lima Locomotive (sh.). 2 1 RK 
21% on 15% Jan. 12 Jan 6 Loew's, Incorporated (sh, ). nk 1260 
11% 8% 5% Jan. 12 Jan 3 Loft, Incorporated (sh.) Qi ” 
6614 84 50 Jan. 12 Jan. 16 Loose-Wiles Biscuit ...... ~ 
107% 106 105 Jan. 21 Jan, 12 Loose-Wiles Biscuit 1st pf 1% ) 
117% 105 96 Jan, 12 Jan. 12 Loose-Wiles Biscuit 2d pf. 7 
_ 40% 33% Jan 7 Jan. 24 Lorillard (P.) Company ($25)..............00. 30. "311,200 7h ” 17,4 
119 112 117 112 Jan 2 109 Jan. 6 Lorillard (P.) Company pf..... » Rikki ena p Ram 11,306,700 1% 2 1 10 
155 845 109 87% Jan. 14 106 Jan. 16 LY DRUGS soso s-0-acassaes a dedeeaewd 117,000,000 3 SA 17 aT 
38% 7 Jan, 19 32 Jan. 5 eS OS PO Sa ere ee 120,000 TW ) » i 13.70 
" Jan 9 16% Jan. 7 Louisiana Oil (sh.) ’ : 715,944 $1 804 
102 95% 106 100 105 Jan. 10 105 Jan. 10 McCRORY STORES CORPORATION.......... 3,000,000 Nov. 1, ’24 1% Q 
2 , 106% 86 94% Jan. 13 91 Jan. 21 McCrory Stores, Class B (sh.)............0.0. 49,384 Dec, 1, °24 40 Q ’ 1 2M 
20% 15 18% 14% 17 Jan 2 16 Jan, 2 McIntyre Porcupine Mines (ah: Ne eee 3,990,000 ‘ 2h Q > 3M 
g 5B% 118% 15% 124%, Jan. 7 117 Jan. 16 Mack Trucks (sh.). . 283,108 1 r 0 
99% 87 107% 95% 5 106 Jan, 12 Mack Trucks Ist pf. 10,921,800 1% ( 20) 
72 101% 7 99 Jan, 2 Mack Trucks 2d pf. a 5,331,700 1% TT 
115 7 116 Jan. 5 Mack Trucks, 2d instalme nt paid. RPS eT eee ee b 1% 
121 105 119 24 115 Jan, 15 MEROREY COMPENIOS 6 ooccccccccscccsccsacecees 41,380,400 1% Q ; an 
70% 64% 69 9 67% Jan. 17 i CE 6 sais t.ctenndnwaensevede 50,000, d : 1 Q 1m 
71% 57 71) 10 69% Jan. 3 Se Ae eae SS eae eee 350,000 ~—s.... . . 8 2 AM 
115% 110% 116 XS 114% Jan. 20 rrr ... 10,000,000 Nov. 1, ‘24 1% Q 4 4 10% 
38% a7 45% 2 40 Jan, 5 Magina Copper (sh.).. Pe rer eee - *. Aare f 42 + 6,706 
40 21 41% 2: 314% Jan, 16 Mallinson (H. R.) C ompany (sh, ee eee 200,000 See + 1% 40,10 
90% 82 93 16 83% Jan, 15 Mallinson (H. R.) Company pf..............+. 2,705,000 Jan, 2, ‘25 1% 2 8 : 1 40 
75% 43 69% 7 50 Jan. 5 Manati Sugar .......... faa 10,000,000 Dec. 1, °24 $1.25 ) + 3 70 
72 87 6 80 Jan. 6 Manati Sugar pf... 3,500,000 Jan. 2, °25 1% 8 
1% 1% ‘mae re Manhattan Beach .. os Ramee need 5,000,000 . 
35 49% 43% Jan 2 Manhattan Electric Supply WMS.) «xc awidcmsenavs 69,969 Jan. 2, ‘25 $1 q iS WK 
60 37% 85 14 8 Jan. 2 Manhattan Elevated, guaranteed.............- 4,343,000 esse 
45% 2714 51% 1 46% Jan. 5 Manhattan Elevated, modified Guarentene, --» 55,545,300 Nov, 1, '24 1% Q 4 8 1 Fil 
57% 40 44 27% Jan. 20 Manhattan Shirt ($25).... 7,088 .300 Dec. 1, '24 Th ( 8 1 11,8 
a 115% cay, aceseten Manhattan Shirt Ist pf.. san pine ke pea ie 1,600,000 Jan, 2, ‘25 1% ( 
ny 3114 2 294% Jan. 13 Manila Electric Corporation PF SASS f 300,450 Dec, 31, ‘24 6214c Q 4 1,000 
28%, 16 37% 14 27% Jan. 8 Maracaibo Oil Exploration (sh,).... ee 324,300 aitec } 9,30 
22 Ts 13% 2 9 Jan. 13 Market Street Railway............ sedne 10, ny 800 ssces ’ t 14 
87 56% 71% 3 49% Jan 5 Market Street Railway prior pf. : 11,580,000 Jan. 2, '24 Ilo 1} ; 
68% 23° 42 — aamenens Market Street Railway pf........... ‘11 4'983/300 er ; i 
564 14% 30 7 20 Jan. 15 Market Street Railway 2d pf.... - ...+ 4,666,000 aces 1 . 
59% 17% 2 23 38% Jan 2 Marland Oil (sh.) 1,649,477 July 1, '23 $1 ‘ i y, 152 
16 3% 17% 8 9 22 12 Jan. 13 Marlin-Rockwell (sh,). pane ones Feng July 1, ‘21 1% + . 1,304 
37% 26 37% 31% 37% Jan. 7 32 Jan. 23 Martin-Parry (sh.)............ ; Dec, 1, '24 $1 : 4 114 
6414 31% 58% 29% 57% Jan 2 51 Jan 6 OE Rr erra 5.aen n00 oe aeace 1 8 
ee 98 91% *o7 Jan 7) *97 Jan 9 Mathieson Alkali pf ‘ : onncecke, Saar Jan. 2, ‘25 1% 8 
me a a mi 24% Jan i) 14% Jan 6 Denes BINGE SIMMS. .0.6cccccccsvcceocscess ae - ; 1 i 2 CM 
63% 36 84% 38 81% Jan. 13 77% Jan, 24 Maxwell Motors, Class A.. ; ~+ee 23,988,830 2 115M 
21 10% 39% 10% 38 Jan. 13 34% Jan. 19 Maxwell Motors, Class B (sh.) ine 619,259 . ‘ 15,7 
93 67% 115 82% 111% Jan 2 105% Jan. 16 May Department Stores ($50)............ 4 26,000,000 25 . ( l in 
119 114% 122% 115 123% Jan. 16 123 Jan. 10 May Department Stores pf..................5- 20 
wa ae 171 171 ‘ Seomete Mergenthaler Linotype ............2...eeeeee> 
991. 87 101 90% 99% Jan. 22 98 Jan. 7 Metropolitan Edison pf. (sh.) gained 9 3 
2 a 19 15 19% Jan 13 18 Jan. 2 Metro-Goldwyn Pictures pf. ($27)............. 8 es 2M 
293 182 *190 *190 os Mexican Petroleum ....... aa ) 
105% 100% : ae ; or Mexican Petroleum pf yekeeee ; : 
23% 5% 25% 14% 22% Jan. 6 15 Jan, 20 Mexican Seaboard (sh.) ) 5 dee ike oe ad tare. wauatonie It 4 
20% 2h 20 24% Jan, 13 22% Jan 5 Miami Copper ($5). ee Pere ne, tis 4H 
*350 *350 “700 *500 va iwidd Michigan Central ........ aba ogi a drome Ginaceel 
12% 3% 1% 1 1% Jan. 13 1% Jan 2 Ey SO COED MIN. oc cccccceccccanaceeaes 10,20 
5 98 71% 104 Jan. 14 96 Jan 2 Midland Steel Products pf 1 m 
33% 21% 34% 23% 30% Jan. 10 29% Jan 3 Midvale Steel & Ordnance ($50) nt He} 
9% % 4 1% 3% Jan. 2% 2% Jan. 5 Minneapolis & St. Louis. Simaudidttelaceted 2 80 
73% 39 53% 28% 564 Jan 50 Jan 2 Minneapolis, St. Paul & Sault Ste. Marie...... 1 4K 
100% 60 75 50 “a. wn. § 70 Jan. 8 Minneapolis, St. Paul & Sault Ste. Marie pf.. 1(M 
63% 58 60 57 60% Jan. 19 60% Jan. 16 Minneapolis, St. Paul & Sault Ste. Marie 1. 1. 11, "401, "350 : 2 If 
17 9% 34% 10% 43 Jan. 24 28% Jan 2 Missouri, Kansas & Texas (sh.) EMA R06 794 ae tsa% . t 2 99,60 
4514 24% 75% 29% 81% Jan. 24 74% Jan 2 Missouri, Kansas & Texas pf sai coveces 26,846,100 Felhcisioee & 8 t+ 2% 17 
19%, 8% 34% 9% 38% Jan. 17 30% Jan. 5 EES OS PE PE POPE . 82,839,500 eee ! 27 SMW 
49 22% 74 29 82% Jan. 13 72% Jan. 2 Missouri Pacific pf.... onsctecoseeseas 71,800,100 * : 5 26, 4 
: *67 *63 ; cca heal” haataed-eaus irmingham pf. ,000 2 SA 
75 4s 74% 61} 72 Jan 3 68% Jan, 20 DEE cise okasapes 1 ) 1,10 
112 103 110 104% ifl Jan, 23 109% Jan. 22 Sere 1% 1 
26% 18% 41814 21% 55% Jan. 1 46% Jan. 2 Ward & Ca. (sh,).. 2 Ye 69 df 
29% 17% 27% 17% 25% Jan. 13 23% Jan. 2% Motor Car (sh.)......... Q $ 24 13,80) 
i4 Th, 9% 6 9% Jan. 2 8% Jan, 22 Lode Coalition Th Ee SA 8 85, 14,56 
77 *73% 78% 76% 77% Jan. 15 77% Jan. 14 CD 5a 6nd 60a esecetinb cents SA ' 
29% 10% 18% 9 17% Jan 3 15% Jan. 21 rere ree ! ~ 
91 8814 82 82 87 Jan 9 7 Jan. 9 Body oF t - Pach ae hisses uediodadeeceawawe 2 87 
36% 31% 39% 29% 34 Jan. 23 SO, I OD. ec cccccecncccconesdvevesnne T5e Q 1 
114% 75% 204 96% Jan, 19 Jan. 5 NASH MOTORS COMPANY (sh.). ory. t5 SA it 17M $50) 
‘ 104% 9814 Jan. 16 % Jan, 21 no sodas abe i hbaete oka 0.e40-08 «a 1% Q 4 $ 
125 115 145 120% Jan. 15 144 Jan. 12 Nashville, Chattanooga & St. Louis........... 314 SA 4 
18% 7 10% 3% Jan. 13 6% Jan. 9 National Acme Company ($50)...............- 87l4c : ( 
52% 38 77% 504 Jan 2 70% Jan. 16 National Biscuit Company ($25).............. Tbe ( 0 % mm 
125 118% 126% 120% Jan. 3 126 Jan. 7 National Biscuit Company pf.............. wit 1% ¢ ti 
: 4 30% Jan. 21 52% Jan. 8 National Distillers’ Products pf. (sh.). s oy) ) 
67% 40 70% 44 Jan, 24 66 Jan, 20 National Cloak & Suit............... eons 11 ™ 72 ) 4,200 
89% 100% 91% Jan. 19 99 Jan. 13 TT DES OY aaa ee 1% Q KM 7 
42%. 34% 44% 30% Jan. 24 42 Jan, 2 National Dairy Products (sh.) sana a Gis Bip orenne.en 75c Q 4 473 + 11,8 
97% 90% 43 36% y Jan. 8 38% Jan. 2 National Department Stores (sh.)............. 500,000 4 39 + hy, 2,104 
a As 101 92 102 Jan. 2 100 Jan. 16 National Department Stores Ist pf........... 7,758,200 1% Q ( 2,80) 
73 35 44% 18% 36% Jan. 21 33 Jan, 2 National Enameling & Stamping Company. . 15,591,800 % ° 4 60K 
102 88 89 67 89% Jan. 12 81% Jan. 7 National Enameling & Stamping Company pf. 10,000 000 1% Q | 88 + 2( 
148 198 169%4 123% 166% Jan. 9% 158 Jan. 16 National Lead Company ..................5: 20,655,400 2 Q 6 1,80 
114% 107% 118 111% 116% Jan. 9 116 Jan. 5 National Lead Company pf................... 24,367,000 1% Q ( GO 
9%, 6% 6% 3% 5% Jan. 15 5 Jan. 14 National Railways of Mexico Ist pf........... 28,831,000 2 1 41 
4% 14% 3 1% 2% Jan. 12 2 Jan. 3 National Railways of Mexico 2d pf........... 124,734,300 2 va 1,20 
6814, 54 72% 54% 68 Jan, 24 61% Jan, 2 National Supply Company ($50)...... 4 THe Q f + 1} 6,004 
104 101% 108 102% 107 Jan. 22 104% Jan. 2 National Supply Company pf...... 1% Q 7 + 2%, 1H 
164% 161 172 165 206 Jan, 21 206 Jan. 21 National Surety Company .......... 24% Q (nt +361 1¢ 
18% 9K 16% 11% 16% Jan 7 14% Jan. 21 Nevada Consolidated Copper ($5) 2he ‘ 144 , 3, 204 
. 54% Jan. 8 Newport News & Hampton Ry., Gas & Elec. 3; 1} ? 4 


59% 47 5TK 47% 54% Jan 
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1925 Hange 

Low Date 

20) 82% Jan 

114% Jan 

2 ! Jan 

i9 o% Jan 

x 3 Jan, 

; ia Jan 

’ 124 Jan 

4 88% Jan 

26 Jan 

12% Jan 

Wik. Jan 

, Jan, 

ti Jan, 

i Jan 

Jan. 

; v7 Jan 

s 5% Jan 

2 28 Jan 

2 2% Jan 

0 126% Jan, 

10 rey Jan 

2 41% Jan 

6 ws Jan 

! 7 Jan 

MH) 6s Jan, 

ba] Jan 

i Jan 

8% Jan 

uu Jan 

2 o5% Jan 

x us Jan 

10 su% Jan 

103% Jan 

, yy Jan 

; wo Jan 

i Jan 

2 an) Jan 

= 4 an 

4% Jar 

10 ie Jan 

It " Jar 


; i4 
H% 
; 435 
10 2u 
1, Jan 
} is lan 
2 21 Jan 
’ ! Jan 
112 Jan 
2 18 Jan 
” 67 Jan 
16 aU Jan 
Ww 72% Jan 


+% Jan 

; H% Jan 

14% Jan 

7 fan 

, SS Jan 

; “i Jan 

1 Jan 

0 bo) Jan 
wy Jan 

14 RT Jan 
“i% Jan 

1 1 Jan 
! Jan 
1 ™ Jan 
18% Jan 

17% Jan 











A mount 

















: OFS: cookoocee 


Stents 











North American ($10) 
North American pf. 5 





21 Norffiern Central ($50) 
16 Northern Pacific .. 
16 Nunnally Company (sh.) 


ONTARIO SILVER MINING CO., new (sh,).. 


6 (myx Hosiery (sh.).. : 
14 Onyx Hosiery pf ceknacosneaeennhaetsees 
16 Orpheum Circuit ($1). wnne 
6 Orpheum Circuit pf......... 
Otis Elevator ($50) x 
17 Otis Elevator pf 
i) Otis Steel (sh.). 
14 Otis Steel pf 
16 Owens Bottle ($25) 


wens Bottle pf 


6 PACIFIC COAST . 
13 Pacific Coast Ist pf... 
10 Pacific Coast 2d pf 

) acific Gas & _ Electric 


Pacific Mail ($5)........... 

Pacifie Oil (sh.) : 4 
es Pacific Telephone & Telegraph..... 
Pacific Telephone & Telegraph pf...... 
Recess Motor Car Company ($10) 

ckard Motor Car Company p 

Pan- American Petroleum & aannapert ($50) 
Pan-American, Class B 
Panhandle Prod, & Refining (ah. Deces 
Panhandle Prod. & Refining pf..... 











STOCKS. ‘apital 

Stock Listed. 

20 Newport News & Hampton Ry., Gas & El. pf. 1,500,000 
6 New Orleans, Texas & Mexico................ 14,500,000 
16 New York Air Brake (sh.).........++-++e055- 200,000 
th New York Air Brake, C ae A (sh.).. ‘ a 100,000 
20 New York Canners (8h) .........eeecceseeee 100,000 
New York Canners ist pf........... e : . 1,553,200 

2 New York Central 305,083 | 900 
6 New York, Chicago & St, Louis. 31,954,400 
6 New York, Chicago & St. Louis Diss a 28,267,300 
13 Meow Werk Deek ..ccesccecese sewed aen 7,000,000 
14 New York Dock pf.. atewtehetstaces 10,000,000 
New York & Harlem “(8 50) etetndadiie ,638 650 

New York & Harlem pf. ($5 50). nAonen 1,361,350 

8 New York, Lackawanna & Western.. 10,000,000 
19 New York, New Haven & Hartford... 157,117,900 
16 New York, Ontario & Western 58,113,900 
o New York Shipbuilding (sh.) aes 
New York State Railways .............s.++++. 19, 700 

New York State Railways pf........ eee 3.862" 500 

5 Se nes GO OE, BB ocacscecicencéseces 29,921 
i) Niagara Falle Power (ah.)..............: ‘ 15,808 
Niagara Falls Power pf. ($25) are 16,647 ,900 
Niagara, Lockport & Ontario Power pf 5,898,000 

20 Pea GOON « 0. cc bcccccc sedsécoceesecs 16,000,000 
20 Norfolk & Western 134,926,700 
8 Norfolk & Western pf...... 23,000,000 


= 266, 4 
9,085 


27 ‘O79.550 
7,998,400 
160,000 





150,000 
160,000 


6,500,000 
414.668 
8.830, 800 





7,000,000 
1525 





ev, 

4,000,000 
42,140,800 
1,499,970 
3,500,000 
18,000,000 
82,000,000 
23,770,200 
11,057,500 





198,770 
2,935,200 


Dec. 
Jan, 
J cal, 
Jan 
Jan. 


July 
Jan. 
Jan, 


Nov, 
Oct, 
May 
Jan. 
Dec, 
Jan 


Jan. 
Oct. 
Dec, 
Jan 


Jan. 2 


July 


i ey--) 








OL OO: OLLOLL 


>~ > 





RD aU 











Park & Tilford (sh.)... 


200,000 


150,000 
2,226,300 


11,200, ‘000 
7 7,000,000 
647 800 




















12 Parish-Bingham, stamped ASS Seinen a 

13 Penney (J. C.) pf........... ‘ acon 
Pennsylvania Edison pt. (sh.). 

2 Pennsylvanai Railroad ($50) 

10 Pennsylvania Coal & Coke 

6 Penn Seaboard Steel (sh.) 

16 Peoples Gas, Chicago 

oi Peoria & Eastern....... 

16 Pere Marquette 

12 Pere Marquette prior pf.. 

an Pere Marquette pf........ 
Pettibone-Mulliken ... 
Pettibone-Mulliken ist pf. as 

; Philadelphia & Reading Coal & yoo tak. ) 

2% Philadelphia & Reading Coal & Iron ctfs 

21 Philadelphia Company ($50) 

i) Philadelphia Company 6% pf ($50). 

16 Philip Morris & Co. ($10).. 

iv Phillips-Jones (sh.) ‘ 

iz Phillips-Jones pf ‘ 

, Phillips Petroleum (sh.) 

Phoenix Hosiery ($5). 

to) Phoenix Hosiery pf 

24 Pierce-Arrow Motor (sh.) 

9 Pierce-Arrow prior pf. (sh.). 

23 Pierce-Arrow Motor pf Scenes 

2 Pierce Oil ($25) 

2 Pierce Oil pt 

2 Pierce Petroleum (sh,.).. 

5 Pittsburgh Coal of Pennsylvania. 

16 Pittsburgh Coal of Pennsylvania pt 


Pittsburgh, Cincinnati, Chicago & St. Louis : 


ittsburgh, Fort Wayne & Chicago...... 
Pittsburgh, Fort Wayne & Chicago le 
Pittsburgh Steel pf...........-.0.e6:. 
Pittsburgh Term, Coal rec eipts 


Pittsburgh Utilities Corporation pf. ($10) 
Pittsburgh Utilities Corporation pf. ctfs. 


Postum Cereal (8N.).........0eeeeeeee 
Postum Cereal pf. ‘ 





Pittsburgh Term. Coal pf. receipts. vases ee 


Pittsburgh & West Virginia.................- 
Porto Rican-American Tobacco Company od6ee 


1,400,000 


.443, 000 
7,000 
760,000 

85,000 
2,200,000 
1,849,896 

75,000 
4,000,000 





10, 000. 000 
29, 622, 925 
15,000,000 














” 31,036,700 


35,000,000 





590 

30, ‘500, 000 
6,301 400 
400,000 
6,500,000 














Pressed Steel Car Company pf. 


Producers & Refiners pf. ($50)..... ‘ 
Public Service Corporation, N. i. ish.) 
Public Service Corporation, N. J. 7% pf 





12 Public Service Corp., N. J., rights, new..... 
9 Public Service Corporation, N. J., rights.... 
nh Public Service Corporation, N, J. 8% pf. 

16 Public Service Electric Power pf......... 

21 Pullman Company ..... ‘ “a 

2 Punta Alegre Sugar $5) e 

6 Pure Oil Company ($25)...... ae 

16 PUPe Cll COMBO Bho cc cccccecceccsees 


RADIO CORP. OF AMERICA (sh.) 

Radio Corp of America pf. ($50) 
16 Railway Steel Spring Company. 
3 Railway Steel Spring Company 





» 
& Railroad Securities Illinois Central stock ‘etfs. 


Rand Mines (sh.) 
21 Ray Consolidated Copper ($10) 
. Reading rights 





Pressed Steel Car Company.............++e+5- 


Producers & Refiners $50)..... RRR REE TS n6 


| 135,000.000 
1 50 


12,500, 000 
12,500,000 
11, 467. 5 





21,921,600 
6,000,000 





9,309, 
71,316,575 
13,000,000 


1,050 558 


70,000,000 
28,000,000 
42,000,000 
10,000.000 
4,000,000 
6,000,000 
1,217,000 


June 
June 














1 Ww Jan 
= , Jan 

24 24% Jan 
9 110 Jan 
16 o% Jan 
; 141% Jan, 

7 ‘9% Jan 

29% Jan 

104% Jan 

2 Jan. 
‘ Jan 

’ Jan 

4 Jan 

2 Jan 
2 Jan 

4 Jan 

9 Jan 
Jan 
“0 ‘7% Jan 
6 1% Jan 
; 4174 Jan 

2 100 Jan; 

21 1a Jan, 
16 100 Jan 
12 “118 Jan, 
3 19% Jan 
; 71, Jan 

5% Jan 

5% Jan 

2 73% Jan 
a 119% Jan, 
8 il Jan, 
8 "2 Jan, 
; 1% Jan 

, a] Jan 

21 42% Jan, 
2 7% Jan 
2 7H Jan 
3 474% Jan, 
” 70% Jan, 
22 R34 Jan 
2 20% Jan 

2 37% Jan, 

16 112% Jan 
16 110 Jan. 
1m 148 Jan 
’ % Jan 

; 7 Jan 

o 41 Jan 

23 22% Jan, 
24 09% Jan 
12 22% Jan 






2 Reading ($50) 
2 Reading Ist pf. ee 
2 Reading 2d pf. ($50)....... 
20 Remington Typewriter ° dennenen 
3 Remington Typewriter Ist pf............ 
21 Remington Typewriter 2d pf......... 
16 Remington Typewriter fst Lf , Series s. 
12 Rensselaer & Saratoga.............s0--+8- 
ti Replogie Steel (sh.)............++. o 
16 Republic Iron & Steel Company... 
13 Republic Iron & Steel Company pf..... 
2 MewmeIGe Bering CGR.) cecccccesscecccccse 


Reynolds Tobacco Company ($25 





s Reynolds Tobacco Company pf...... 

8 Robert Reis & Co. (sh.)........ Vheene 
Robert Reis & Co. Ist pf.. 

iv Rossia Insurance Company ($25) seoes é* 

21 Royal Dutch, New York. (sh.)...........--++. 

20 SII, ancindutigucencs bhsenntand ncanetd 

16 ST. JOSEPH LEAD ($10)......... 

16 St. Louis-San Francisco.......... ataseess 

20 St. Louis-San Francisco pf................ 

21 St. Louis Southwestern. . ‘ naencene 

19 St. Louis Southwestern pf 


14 Savage Arms .. Dicicenabade ae J 
16 Seaboard Air Line....... ceecee 
16 Seaboard Air Line pf.. 
n Schulte Retail Stores (sh. ). 
6 Schulte Retail Stores pf. 








ti Sears, Roebuck & C w EE 
23 Seneca Copper (sh.)...... 
21 Shattuck-Arizona , Ee ($10). 


16 Shell Trans. & Trading (sh.) 

6 Shell Union Oil (sh. ) - 

2 Shell Union Oil pf. ee eR 
Sherwin-Williams ist ‘pt ceescveseceuneteee 
Simms Petroleum ($10). . 


Reynolds Tobacco Company, ao B (2 5)... 





10,000,000 
500,000 
30,000,000 
25,000,000 
387 958 
10,000,000 





9,057 600 


15,504,130 





Dec. 


Nov. 


Dec. 


Sep. 


Aug. 1 


Dec. 
Jan. 
Nov 


Jan. 
Jan. 
Dec. 
Nov. 
Dec. 
Jan. 








KO 





©: &é 














Transactions—New York Stock Exchange Continued 


Sales. 


100 
300 
noo 
7) 
7H 


06,900 
» 200 
Tu 
TOO 
1,800 


8 Bin) 


04.600 
300 
300 
iw 
200 
oO) 


G00 
10 

O00 
joo 
HM) 
0) 


00 
OO 


+. 
wo 
+00 
18,400 
6.20 





$9,000 
800 


0 
Dn) 
+000 
600 
sO) 
iM) 


Hon 


+10) 





a 
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Stock Transactions—N ew York Stock Exchange Continued 


~ 192: 
High. 


~ Yearly Price 








34% 
101% 

39% 
99% 
35 
63% 
90 














Amount 
STOCKS. Capital 
Stock Listed. 
Simmons Company (sh.) etedanhh kelaeoden 984,529 
I SI so 6.0.0 c0:05006.8.s0 deen ne see 6,307,600 
Sinclair Consolidated Oil (sh.)......:........ 4,481,282 
Sinclair Consolidated Oil pf................... 18,541,100 
nfs onus haddee ete de kin ehwend 25,654,000 
Sloss-Sheffield Steel & Iron...............005- 10,000, 
Sloss-Sheffield Steel & Iron pf................ 6,7 
South Porto Rico Sugar................ ‘ 
South Porto Rico Sugar pf.. 
Southern Pacific ........... ots 
EE DEEEIOD ec cccdcccccccccescceesio ae 
ere tere 
Southern Ry., Mobile & Ohio stock tr, rcest.... : 5,670, "200 
Soelting (A. G.) & Brothers ist pf........... 4,757,000 
Spicer Manufacturing (sh.)...............+06. 31 
Steer Mamafacturing pl... cccccccccsceces 
Standard Gas & Electric (sh.) 





ED ans od age aes didn a eeee scat 
Standard Milling pf...... a oe 

Standard Oil of Califorr lia ($25) 
Standard Oil of New Jersey ($25) 











Standard Oil of New Jersey pf..............+. 
ManGaréd Pinte Glass (g.)........ccscccccece 
OS OE. . sc ccccecesedctcnecbe 5,393,600 
OND, oc nccecnscceséeecewe 625,000 
| EE Pere rvrere rr 2,837,800 
Stewart-Warner Speedometer 8 ea ee 600,000 


Stromberg Carburetor (sh.) 
Studebaker Company (sh.). 









Studebaker Company pf........ 5 ee 
EE SE MEP on s6c ccc évacrercdaeteat 

Superior Oil (sh.) ‘ sie ae 

Superior Steel ........... 

Sweets Company of America ($50). .......... 5,000,000 
Symington certificates (sh.)................-- 300,000 
Symington, Class A (sh.). I PTE pe 200,000 
TELAUTOGRAPH CORP, temp. ctfs.......... 

Tennessee Copper & Chemical (sh.).... 

Temas Company (625)... ....cccccccess 

Texas Gulf Sulphur ($10). ° 
IN se sccetacn nen caghes'cssoddanees 38,760,006 
Texas & Pacific Coal & Qil ($10)............. 

See de PMCS Lane Trust... sccccsccccscds 2.068, 700 
TCs «vasa Wh aes am otha Go 06 +00 sae eaeae 6,000,000 
Pn AC sbatcsc edad backjaseencaenen 16,590,000 
I nn ea ee 50,004,000 
Timken Roller Be soaring Seep Pee rer 1,200 .332 


Tobacco Products, Class A.......... 
Tobacco Products ae ‘ : 
Transcontinental Oil (sh.)... 
Transue & Williams (sh.) 
Twin City Rapid Transit.... 
Twin City Rapid Transit pf... 
UNDERWOOD TYPEW RITER (sh.) Rétekceep ae 10,000,000 
Underwood Typewriter pf...............-.000. 3,600,000 
EE ie os ceecdng sin nes cbasgecbne 15,000 ,000 
Union Oil of California IS 5.33.0 nnae anne 40,480,800 
PEED wincwccudsdesnctssssaetahneeks 1 

Union Pacific ..... 
Union Pacific pf.. : ea 
PM 2.3 vdaccontsnnsiaecéeeete-cdaee 
Union Tank Car pf 
United Alloy Steel , 
United Cigar Stores ($25) 
United Cigar Stores pt 
United Drug ..... 


























United Drug ist pf. ($50). iwendedesasscetecunn 16, 321 ‘850 
NED ina os cant ob.b4:406015-Whewes4ones 13, oie. 300 
er rere Pere 4,500,000 
I SPP CED og cco cscndinstsecevene 100,000,000 
United Railways Investment Company........ 20,400,500 
United Railways Investment Company pf... .- 10-105 ,000 
IN conc ccdcecsseserwietesoneat 10,105,000 
United States Cast Iron Pipe & Foundry...... 06 


United States Cast Iron Pipe & Foundry pf... 
Se I OOS os 5c ptcecegdene teeecaad 10 
United States Distributing Corporation (sh.).. 








he ho a 
hom mS po ie 


Nw 
eh 


United States Distributing Corporation pf..... 

United States Hoffman Machinery (sh.)...... 

United States Industrial Alcohol ............. 24, 000,000 
United States Industrial Alcohol pf........... 6,000,000 
United States Realty & Improvement......... 21,330,400 
United States Realty & Improvement pf...... 3,013,800 
United States Rubber Company .............. 80,997 ,000 
United States Rubber Company Ist pf........ 69,000,000 


United States Smelting, Refining & M. ($50)... 17,555,750 
United States Smelting, Ref. & M. pf. ($50).. 24,317,500 











United States Steel Corporation .............. 508,495,200 
Unitéd States Steel Corporation pf............ 360,314,100 
United States Tobacco (sh.) ..........esee00e 381,542 
United States Tobacco pf..................06- 5,520,000 
Universal Pipe & Radiator certificates........ 127,170 
Universal Pipe . eae | ae wive 6.391.200 
Gs 3 60.000 scccstescecpesevaccws 16,244,900 
Utah Securities Corporation psskspias eens 30,775,100 
VANADIUM. CORPORATION Gi Viinccscomsess 373,334 
EER s vivccts.csecct0ees.ocses nsadeges 80,000 
CE rer ee 3,995,000 
Virginia-Carolina Chemical (sh.)..... aes 279,844 
VirweemrOmsOrme Cts. OF GOP... .ccccccccsese o8ssvenes 
Virginia-Carolina Chemical pf................ 21,568,400 
Virginia-Carolina Chemical pf. ctfs........... seeeseee 
Virginia-Carolina. Chemical, Class B ctfs..... ........ 
Virginia+Carolina Chemical, Class B (sh.).... 69,961 
Virginia Ratiway & Power......cccccccccccses 11,950,300 
Ves Peeer B POwSr OFC... wccccvccccesct.  cavtcess 
Virginia Iron, Coal & Coke... aides 10,000,000 
Virginia Iron, Coal & Coke pf. ‘an 5,000,000 
a ED MELD onc ccccccvctenececeanaseeens 300,000 
are 2,000,000 
Vulcan Detinning RE a eS 1,500,000 
‘WABASH oi wane shaadi ean - 

Is, hob c.00.0 4406606066 606600864008 005% 6 
2 OR ee ee 

Washburn- Crosby OS ERR ee eee 


EE PE OULD. non oS cecaneres suseense 
Weber & Heilbroner (sli.) ; 

Wells Fargo Express...... 
West Penn Company (sh.)... 














ae 


BAHNCONNWAwWNWaANaAW 


et mt ND 














11% 
83 
42% 
87 
38% 
404% 
8314 
71% 
Me 
40% 











Jan. 


Ranges. 
925 
Hi gh Date. 
33% Jan. 2 
100% Jan. 15 
19% Jan. 23 
89% Jan. 13 
26% Jan. 19 
87% Jan. 23 
96% Jan. 4 
69 Jan. 23 
100 Jan 9 
108% Jan 9 
82% Jan. 7 
864% Jan. 10 
19% Jan 7 
96 Jan ) 
5 Jan, if 
71% Jan ) 
82 Jan 6 
64% Jan, 23 
43 Jan. 24 
118% Jan. 19 
16 Jan, 16 
65 Jan, 2 
77% Jan 
79% Jan 3 
46% Jan > 4 
114% Jan 19 
11 Jan 3 
5% Jan 9 
41% Jan. 10 
11% Jan 2 
16% Jan. 19 
235% Jan. 17 
14% Jan 2 
9 Jan 9 
45% Jan. 24 
109% Jan. 23 
47 Jan. 10 
16% Jan. 24 
310 Jan 6 
14% Jan. 12 
137% Jan. 2% 
41 Jan. 5 
98% Jan. 13 
77% Jan. 13 
5% Jan. 12 
35 Jan. 10 
654% Jan. 2 
94% Jan. 21 
42 Jan. 15 
45% Jan 2 
39% Jan 5 
25 Jan 
153% Jan. 10 
75 Jan 5 
124 Jan i 
116% Jan. 13 
34% Jan. 17 
66 Jan. 15 
119% Jan. 13 
120% Jan. 6 
54% Jan. 12 
231 Jan 3 
26% Jan 2 
61 Ja) ; 
23 Jan 9 
185 Jan. 23 
110 Jan. 24 
39% Jan. 17 
154 Jan 8 
251 P 9 
106 Jan. 23 
129 Jan, 19 
127% Jan 19 
44% Jan. 13 
97% Jan. 13 
39 Jan 7 
46% Jan 5 
129% Jan. 23 
125% Jar 22 
55% Jan 9 
47% Jan ; 
80 Jan, 19 
92 Jan 5 
53 Jan. 22 
314% Jan 3 
21% Jan 3 
65% Jan 5 
3 Jan. 24 
1% Jan, 22 
13% Jan, 24 
1 Jan. 9 
69% Jan, 21 
43% Jan 6 
79% Jan, 12 
9% Jan. 20 
23 Jan. 7 
59% Jan. 7 
41% Jan. 9 
19% Jan. 3 
18% Jan. 5 
12 Jan. 8 
119 Jan. 2 
96 Jan, 15 
105 Jan 6 
115 Jan, 19 
17% Jan. 9 
264% Jan. 9 
39% Jan. 13 
94 Jan, 13 
124% Jan. 13 
114 Jan. 7 
84 Jan. 12 
86 Jan. 5 
16% Jan. 7 
315% Jan. 7 
30 Jan. 13 
7606 Jan. 13 
1 Jan, 10 
32 Jan. 19 
2 Jan. 19 
17 Jan. 19 
10% Jan. 5 
80 Jan 5 
8% Jan. 9 
25% Jan. 9 
125% Jan. 7 
79% Jan. 2 
88 Jan. 9 
73% Jan, 14 
23% Jan. 2 
49% Jan. 22 
42 Jan. 3 
76 12 


West Penn Company 7% pf..........-+see000% 
EE NE 6 on. n dbs 0.6. 0:25010 004500800008 

WEOUENTM MOBETES BE. ccc cccccccccccceccseccces 

EE EE, 5. o.o0 o050ccssccccececcespess 

Western Maryland 2d pf. PON et ee 

Western Pacific Railway . Piiabudes 

Western Pacific Railway pf................+. 27 
Western Union Telegraph ..............2++00+ 
Westinghouse Air Brake SS a 

Westinghouse E. & M. ($50).........+-+-eeeee 14,504,450 
Westinghouse E. & M. ist +) er 3,998,700 
Wheeling & Lake Erie...........2.-eseeeeeeee 33,613,800 
Wheeling & Lake Erie pf 10,327 ,300 
White Eagle Oi! (sh.)... 

White Motors ($50).......... 25,000,000 
Wickwire-Spencer Steel ‘ 800 
Wickiwer-Spencer Steel p t 725, 000 
Wickwire-Spencer Steel rights.......-....--6+ sseeeeee 
Wickwire-Spencer Steel pf. rights. ........-.-- ss eeeees 
Willys-Overland <5) b Abb 0d0 ob 00 6agnesne essences 11,324,180 
Wikiye-Grrartand PF. . «2.2 cpccecscoccsccescsses 22,049,500 
Wilson & Co. pf. get d's an ada gine sim 0 nl 5,000,000 
Wilgon & Co, (GR.)....cccccccscccccccccceveces .219 
We GO, BE. occccdvcccoccsvccsiccssucsoces 10,079,000 
Wisconsin Central certificates. ... * 5,000,000 
Wisconsin Central .........-.-++:- 8,026,300 
Woolworth (F. W.) Company ($25) 65,000,000 
WOFTRINStOR PUMP «once ccccccccccscccscccees 12,992,200 
Worthington Pump pf., A.......--0eeee ee eeeee 5,592,900 
Worthington Pump pf., B.....-....eeeeeeeeene 10,321,700 
Wright Aeronautic (ahh.).......ccccccccccccess 249,390 
Wrigtey (Wm.) Ir. (GR.) 2... cccccccccecccccves 1,800,000 
YELLOW CAB MANUFACTURING ($10)..... 6,000,000 
Youngstown Sheet & Tube GA) . ceccccccccse ‘887,606 


“Continued on n Page 182. 
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TREND OF BOND PRICES ON NEW YORK STOCK EXCHANGE | YIELD OF BONDS ON NEW YORK STOCK EXCHANGE 
c 4 cot | ENT rn ED ISSUE 
he fa ~ + + - 
a4 4 84 | b } } 
. a” | | 
8 Ra talent - a | 
oe? = tree? | wrens. 
ss % | 46} + 2a + aad 
o,¢ | ete, a" bee Peet, ad 
. oe"? a egee?” . | 
} *eaiee ; ; * 44} 4 ; 
‘ | 
| 
" ~ j KT N EC iL MAY , ~ OCT. NOV. DEC ‘ j j : 7 ig 
4 , 4 
BONDS (PAR VALUE). Same Weck Year 
Week ended Jan, 24, 1925 ; Last Week. Last Year. to Date 
mee New security issues...... Pévine eae $117,332,000 $151,744,000 $398, 627,955 
uu , $1: $10, i410 000 ——— net yield of ten high- 
onday 4 ( EE ey ae 570% Hi5% 5ORG 
Tuesday . I: 11,858,450 4.570% 4. 665% 4.558% 
Wednesday I: 13,415,300 AVERAG NDS 
Thursday 1 . 15, ‘099. 950 11.497.000 ‘ GE 40 BONDS. 
Friday 17,671,850 13, SA: 3,600 12,043 Net Net 
Saturday +6. 706,300 9,254,950 j 7 Close. Ch’ ge. Ch’ ge. 
wv. a NA ee ee 82.81 + .02 Jan, 22 + .08 
Total week $N0, 489, 500 $53.01 : $65, 290, 100 Jan. 20 seeececes seecesccecedes 82.75 - .06 Jan. 23 Th 
Year to date 282,737,850 219, 697, 191,339,650 |. Jan. 21. iene 82.78 + .03 | Jan. 24 i "0s 
Bond dealings in detail compare as follows with the same week last year YEARLY HIGHS AND LOWS 
Jan, 24, 1925. Changes. High Low : 
Corporations $55,404,500 + $6,294,000 | *1925........ $2.92 Jan 31.99 Jan. | 1918 50.36 Nov 16.65 Sep. 
United States Government 9,937,000 23,158,800 13,221,800 1924 82.46 De 76.95 Js | 4917. °° on so a 
Foreigr 15. 120,000 10, 697,000 + 4,423,000 Cappers 79°43 Jan 75, 58 Sep. | Ae 89.47 Jan. 74 24 Dec. 
Stat = ; ee seaite ow 9. 58 Sep. | 1916. 89.18 Nov. $6.19 Apr 
State 22 2 Jan. 1915 87.62 Nov. $1.52 Jan 
City O00) 1,000 re 
a : 99 76. 7.56 June | 1914 89.42 Feb. $1.42 Dec. 
os : see -—_ ger rage emeggrie inddtnictesend 76. 14 Oct. 65.57 May | 1913 92.81 Jan. 85.45 Dec 
otal all $80,489, 500 $83,017,300 $2,527,800 PE Reséecenetedss 79.05 June 71.05 Dec. ; 
*Opening delayed until 10:45 A. M. on account of eclipse *To date. 
Week Ended Saturday, January 24, 1925 Total Sales, $80,489,500 Par Value 
UNITED STATES GOVERNMENT LOANS ange, 1925 Net Range, 1925 e 
Range, : : . eae - 4 Net 
(Figures after decimals represent 32ds of 1 per cent.) High Low Sales ; High Low Sales Ch’ge High Low Sales ; High Low Sales Ch’ge 
ann 90% SS 397 Jurgens (A) Un Marga- 101% 101 2 Ala Great Sou 5s, 1943..101 10 v1 14 
Range, 1925 Net rine Works 6s, 1947.... 90% 88% 90 + % 83% S2% 2 Albany & Susq 3} 1946 8244, S24 421 re 
High Low Sales High Low Last Ch’ge alain 100 9844 11 Am Ag Ch ev 58, 1998 100 99% 995 \ 
101.22 100.28 2068 I. 101.22 101.10 101.17 4.0 87% 87144362 KING OF BELG 6s, _ = 100% 94% 574 Do ref sf 7%s. "100% 9754 10014 ney 
104.14 100.26 B 101.14 101.14 101.14 +.6 BODE, CORD .ncccccecee 875% 87% 87% | 98 96% 69 Am Cl 6s. 1933 mn” of ore. 
Oli 1100 5 OL 94% 92% 111 Do ‘64s, 1949, etfs . 9414 93% 94 ae ee ag ear re 1933. eee wee were te 
101.16 101.16 101.16 +.16 | 11014 108% 99 Do 74s, 1945. 110% 108% 110, + % | 100° 98” 10 Am Mach & Fdy 6s. 1936 98 98° 98 I 
102.00 101.15 211 LL 101.30 101.19 101.23 +.3 108 10744 53 Do Sa, 1061 ...cccccees 108 107% 107% 96% 91% 98 rs “ys bli Fd is, 19 ) 3S mS 1% 
1.28 101.9 12 LL - 111 109 57 King of Denmark &s, ’45.111 110% 110%+ % 97° 9544198 Am smelt lics Gs, 1937... 96% tia re) 
101.21 101.15 101.16 —.10 | 192 99% 81 Do 6s, 1942 02 101% 1099+ % | seen seek! ae eit & Ref Se, 1987 97 6% % 
100.31 101.20 1947 L 100.31 100.26 100.30 +.2 90% 89% 190 King of ‘Hungary 7s, "44, 10144 9944 12 me oe, Wet .. 106 105% 105% Ky 
101.28 100.18 20 ~=C«@&i&L 3 interim ctfs 4 . 90%, 89% 89% % > lt poe, BP » Am Sugar Ref ts, 1937.10144 100% 1LO1% M 
100.27 100.24 100.27 +.1 102% 100% 304 Kjng of Neth 6s,'54, ctfs.10214 101% 1024+ % 96% 96% 342 Am Tel & Tel col 4s, '29. 96% 9614 96% My 
WOLIT WOLD 165 Ww, L 101.17 101.9 101.15 +.5 10534 104 ; Tt Sere 10544 104% 1054 4- % | 101% 100% Do col trust 5s, 1946. ..190% 100 O04 14 
101.12 101.1 5 L 101.12 101.6 101.12 4.11 100.97 King of Norway 6s, 1943.100 99% 100 + % | 9% 95 Do s f deb 5s, 1960, w i $51, 9 95 u. 
101.31 101.20 1710! 41 101,29 101.21 101.28 +.3 100» 973 Do 6s, 1944, ctfs.. 100 99% 99%+ | 90% S98 6 Do gold 4s, 1936 9 89% 90 . 
LST WLIS IT L 100 97% 35 Do 6s, 1952 100 «99% 9%K%+ % 115) =6110% 17 Do cv 4%s, 1933 111% 11 11 : 
1938, re giste red 101.25 101.18 101 24 +1 | 113% 112% 11 Do 8s, 1940 ..... .. 113% 112% 112%— % | 120% 126 2 Do cv 6 1925 WS, 128 198% s 
105.12 104.22 447 Treas 4%s, 1947-52. 104.30 104.22 104.2 | “86% 8514128 King of Serbs, Croats & | 102% 10125: Do deb Sis, 1943 101% 101 101% 
100.24 100.15 1615 Treas 4s, 1944-4 100.20 100,17 100 20 +2 | Slovens 8s, 1962 .. 86% 85% 86% My 94 92% 134 Am W W & Elec col tr 7 
100 98% 562 King Sweden 54s,’ 54, ctfs.100 99% 99% + % | ds, 1934 4 93 3% 
Total sales $9,937,000 104%, 103% 48 Do 6s, 1939..... 104% 104 104 M% 48 6% 21 Am Writ Paper 6s, 1939. 46% 45% 46% 
FOREIGN SECURITIES 85% 8544 28 LOWER AUSTRIAN HY- 16% 43% 1 Do ctfs $44 44, HY 
, en le DRO ELCT 61 1944.. 85% 8514 Sh } 101 99% 307 Anaconda Copper 6s, '53.10 1005, 100% ! 
Range, 1925 Net 2 4 “A 104 10216 447 I DE > 101 & 100% “ 
High Low Sales High Low Sales Ch’'ge 9 , - “¥ . . 2 » 9: 9 } ee Soe do cv deb 7s, 1938 103% 102 V3% \ 
Wig 95 170 ARGENTINE 6s, A, 1957 95% 95 95'% 24021 7 MEX IRRIGA 4s, 1943. 24 = 24 I 100% 100° 150 Andes Copper deb 7s, ’43, 
4, > ST Do 6s, B, 1958, cfs 9% 9 9 \% 84144 82% 140 NORD RYS 6s, "50, ctfs S44 83% M4 25% paid, w i 100% 100 100% Ms 
12% 101% ISS Do 7s, 1927 102% 101% lW2%+ Me ; T ZV deb 6s, '53 86% 5 686 645% 64 » Ann Arbor 4s, 1995 GH, G4, 64% ’ 
N44 SI% 18 Do Ss, 1945 sie a3 eet | 86% 84 «= ORT'TAL DEV deb 6s, ‘53 86% 86 86 | 81% 85 100 Armour & Co 4%, 1939. 87% Su sma 
7 96 204 Austrian s f 7s, 1943 07 06%, 96% 801%4 79% 175 PARIS-L-M RY 6s, '58.. 80% 79% 79% % 92 91% 78 Do Del 5%s, 1943 91% 91 1% \% 
Ss ome 34 1 =e 1 wy oy: 7 . 2% % 38 Asso > Oil 6s 935 98, >” 9 
: —. sms | secmen , 9 875 ) 0 7s 8, ctfs...... 89 88% 88h %, | 102% 101% ssociated Oil 6s, 1935. .1023% 102 102 t 
Hi% 41% 19% CHINESE GOVT RYS A ee Paris. a Ry t Sa ctf, 89 «88H 8D s9% 884104 A, T& SF 1995 89 8X14 89 ; 
bs, 1951 $35, 41% 43% + 1% | : — = ‘ a0 ( 1 9 | 25% 81% 56 Io c P 29 ae 
as 95% 31 City of Bergen 6s,'49, cfs 98 95%, 97% + 1% 100 97 16 aulisto Ry 7s, 1942..... 100 9s 100 +2 axe aie 6 a - 4 82% 82 82% \ 
12 «110% 14 Do 8s, 1945 111 110% 110% — 15% 93% 92% 114 REP OF BOLJIV 8s. 1947.93% 93 9314+ % | $24 8114 8 Do adj 43, 1995... Qoie alte Ria yg 
1114 110% 17 City of Berne &s, 1945 111 11% 111 + %) 101% 98% 94 kep of Chile 7s, 1942 10114 100% 100% + % | gag goa 41 Do adj 4s.95, ae ae am . on ohms + is 
aa | 76 City of Bordeaux 6s, 1934 85! S41 x) 4 4 103% 102% 7 te “yy | SERRE YS 103% 102% 102% % | ma -% - D rm - * > ; -—> ad x2 3 + ‘. 
07% 9% SI City of Buenos Aires 10814 1061%4 12 Do 8s, 1941. -108 107% 107% + % 17 Do E me Ol 14 — fa a Se SwAt % 
. Cres, 1956 974 6% U4 + Ms | 107% 106% 21 Do 8s, 1946..... .. 2.2 -107% 107 10TH® + TE Fe eh Re ER 
8% 97%, 20 City of Carlsbadss,’M4,cfs 9844 9S YSIK+ 99% 9914 8 Rep of Colombia ; 99% 99% 9%+ % 7 o Cal & Aris tp, C2. Of 99% Of + 1 
as 6 78 City Christiania 6s,"34,cfs 98 96% Y7%%+ 1 98 9614278 Rep of Cuba 5%s,'53, + %& ,J Atlanta Gas 5s, 1947 97% 97% 97T%+ % 
1114 100% 5 Do Ss, 1945 1194111 1114+ % 96% 96 5% Do 5s, 1944... + & 57 Atl & Birm 4s, 1933 8544 83 85%+ 1% 
v7% 44 SO City of Copenhgn 514s,"44 97 vy 4 97 a K - ‘ eo” Do 44s, 1949. = a 7 — & Char A L 4s, ‘44 96% 964 96% 4 
m m#%)6hUCity: «of Greater Prague 6 2¢ 6s é Jo Ss, ‘44 10244 102% 1021 be 
T¥gs, 152 915% 2% May +s = Finland s fo 4 42 Atl Coast L Ist 4s, 1952. 90% 90 0%+ % 
S64, SD 7 City of Lyons 6s, 1934 R54 Somye+ 3 Rep of Haiti oo A | % 9 Do 7s, 1930 ; 107 = 106% 107 + ¥ 
a | SS City of Marseilles 6s, S4ly S4% va Rep of Mexico ‘ts "197 4. 1 1% 45 Do unified 4%s, 1964 91% 91% 9144+ % 
Wy NS i6 City of Montevideo 7s,’ L 8% 9044+ 58% Do assented Bi % 34 Do L & N col 4s, 1952.. 87 u6%_iONT \% 
V7, 4 45 City of Rio de Jan 8s,'46 9714 95% 96% % 3 Do 4s, 1910 asst, small pith + & 6 Atl & Danville 4s, 1948 77 76%, % 
4, OB ald Do Ss, 17 4%, 4 Wis 78 % 310% Do 5s 1945 assented... 41 Iy 18 Atl Refining deb 5s, 1937 99 OS%, 
102. 100% 33 City of Rottm 6s, 1964..102 101 101% % | 30314 Do large .. 30%: L & , 6ae ig 
oo |= 98 18 City Sao Paulo &s,’52,cfs.100 100 100 + % a7 ine Do 6s. 193%, assented.. 423 1 114 _1 BALDWIN LOCO 5s,'40..102% 102% 102% Ly 
x6 4 11 City of Soissons 6s, 1936 84% 44 M% % | D — il » & 3 41 > e » Zalt & Ohio 4s, 1948.. 87% 86% 87% ly 
67% 6% 44 City of Tokio 5s, 1952 67%. 67 6iK+ Do aoe caeas 41% 41 41% 1 43 1 Do registered 8614 86% 86Y, 
OS, 07 14 City of Trondhjem 6s, i oe os : 45% 45% 4514 : 4 Do prior lien 3%s, 1925.100 100 100 
1344, certificates oom SS 310! Do ie 1945, assented. it 4 37% 38 va 311 Do conv 4s, 1933.... 90 89% 9) + % 
1114110 820 City of Zurich 8s, 1945. .111%4 110% 111% 6 ©6374 oT Do large ...... 40 38 40} 2H 14 Do ref & gen 5s, A, '95. 8914 87% 89% + 2 
10 OTR OM De ken 1002 ote. 10> | BOK 100" | 101% 100% 9 Rep of Panama Sigs, “53.101 101 101 , 290 «=«Do Ss, 1948, ctfs 100% 100% 100% 
v7 do Ss, 2, cfs on 5—. 100 } Y appr Pe , 113 Do 6s, 1929.. 103%, 10 032 i 
11% 99% 116 R f Per 8 1944, : > + ‘ T 2 
' _ a _eertificates . bons 101% 99% 101% + 2 262 «(Do ref 6s, 1995 .. -102 101 101% 
110% 100% 6 DANISH Ms f &s, '46,4.110 109% 110 % , 7 21 Re , Poland 6s. 1940.. 73 tage Ser 34 Do PLE& WV 8434 845 1 
110%, 10%, 13 Do sf 8s, 1946, B 110%, 100% 110% + Ys al nes oF ven Ge Aes — oo 1946. Det 1 06 li 86 Do S W Div 3 99 - ny x 
WH, 89144 95 Dept of Seine 7s, 142.. 90% Mg 9014 } 107% 106% 25 Rep of Uruguay 8s, 1946.106% 106% 106% 4 39 Do Tol-Cin Div 4 , 69% — % 
+ 1 3. : = 2 ! Drie BS 4 ol- I s, { 69% 69% 
W2 101% |» Dom Rep 5s, 1958 102 102 ca 103% 1014 % STATE OF Qt EENSL'D 24 Barnsdall cv 4s, A, 1931.105 104 105 + ¥% 
93% 92 31 Do Sigs, 1942, etfs. 92% 92%, 92% 6s, 1947 103% 103% 10344 % 96 Bell Tell of Pa ref 5s,'48.101 100% 100K 4+ 14 
10214 100% 32 Do of Canada 5s, 1926.102% 101% 101% 110 109 2% Do 7s, 1941.... 110 109% 109%+ % 31 Beth Steel ref deb 5s,’42. 4 «695. iy 
103% 10250 Do 54s, 1929 103%4 102% 103% + % | 9714 945% 11 State of Rio Grande do : i 21 Do ext 5s 100% 100% + 32 
102%) 101% 46 Dd 5s, 102% 102 102% + % | " Sul Xs, 1946 96% 96% 1 24 “f Sl S7iz SNIP ¥ 
103, 101% $8 Do 5s, 103 102% 102% 103 100% 23 State of’ Sao Pa 102 102%, — % 83 . % 1K HIy%+ %& 
% 210 ch B es 68, 1947 y % + * iim. 98 fectem Come ; g 116 4 ; 4 & 914 
a pate S21 .- he meee Oe, 194% +h a0 ro %& | 117 115% 26 Swiss Confed s f 8s, *40..116%116 1164+ % Do ts, A, 1948. 95% 9% Om + %& 
Do 4 = ne =e see 4 % ia oh 102 10044138 Swiss Govt 5%s, 1946 .102 101%102 + % 15 Bos & N Y Air L 4s, "3D. 6714 67 67, i 
wy 03% 98 Do March, 1953. 96% 1 96% + % | * 4] grier Hill Steel 51 “42 997. Os 67% "a 
MPR 12% 204 iy 54s, Nov., 195% 9% 9% 9614+ 1 117% 116 301 UNITED KING OF GB 4 Booth Fish deb Ga °26... 83% 3° asa & 
: } : & I ev Ss, 1929. 117% 116% 117% + % 11 B'way & 7th Av 5s, 1948. 75 75 7 ; 
"1 90 96 OF me MUN @%, A ' 106% 104% 432 Do 5%s, 1937...... .. 106% 106 106%+ % | 3 3 i. ah ae...... et a 2 
4, ctfs Wig WI, 90% * | 106 104 38%4U S of Brazil 7%s, 1952..105% 105 105% + 5 93 905 2 : i” a” os 3 3 
v6) 6 3H Do “tgs, 15, 1054, etfs. 9014 90% 90%— ik | (97% 96 255 Do Ss, 1941...- pe ones, 91% 96% 97% + % | 90% OI 229 Bhinn disor forse "in fou Bh, Soy + 2 
( > o — F - ¥ wt KK o2t - ( ¢ Fen OS, 9. ) 19 
10a? 1025 O50 wre a = — _— ist a ee 10280 Ra | i 1% Si% S82 119 Do < ‘ent Ry E 2. 84% 84 S$4+ % 104% 104% 9 Do gen ts, 1939 104%, 104 104% 4 
» - ~~? t Pal Ss , le ~ ” . ] . . . x » *4e ~ > ba » 
Wie 91ig 691% Do 7s, 1949, etfs 924 92 924— — SS ee % 8% WA- 1 68% 66% 15 Brooklyn, Queens Co & 
Wig 9S 322 Do 74s, 1941 100%, 100 100 Total sale $15 120.000 wis, 20% 1903 od yy: 9 — . 684% 6S GRY, 4 7 
| o s es esses Fie, Lo, "4 2% 26 I s 6s, , 1968. S74 S5I, 87% 1% 
M4 98% 2014 GERMAN GOLD 7s, ‘49 | NEW YORK CITY BONDS } S3% ~ . Bklyn t n Elev Ss, 1950 83% 8314 4344+ 
certificates rae 054% 9K 95%4+ 1 OS® OS% 4 4s, 1958 .. cee eees 98% ONS ONHR+ % | ie On on ‘0 9S. 1950, Stamped... 83% S83) 834 
91 Sv% 74 Great Consol Elec Power | 98% 98% 15 4s, 1959, registered...... 98% 98% 98%4 | eh . 61 1 ~ ce ae eee ee Se , 
, (Japan) 73, 1944, ctfs.. 90% 90% 90% } 100% 100% 2 4%4s, 1960 ..... . 100% 1005 1005 % | 1081 1071 28 De ref 6s, 1947. 
S814 8S 3440 «Greek Govt s f 7s,'64 etfs. 884% SS &S 10544 105% 3 41 May, 1957 105% 105% 105% 8a 15k 6 Do Prien: 1 10 aa { itt 
- 105% 105 1 ces oh .105% 105% 105% — % | : - Pp. mA ne r ie 
S44 7% 41 HOLLAND-AM s f 63,'47 8444 S3% S444 1% rit tn 3 ie 1954 "30% NOt ith ? -* 1008 pose to oy ety ot om yw % 
| hts ee May, Jot. ed 2 72 JZ H r «& col ¥ 3 1 
- * od T 4 
0% 0% 246 INDUS BANK JAPAN Tot: 8,00 89 «86% 7 Bush Term 5s, 1955 i 
deb 6s, 192 7 09144 98% 99%+ %& Total sales we vee $28,000 | S86 84 1 Do 4s, 1952 5 a. ae ae © 
CORPORA" TION ‘ISSUES | 95 93% 23 Bush Term Bldg 5s, *60.. 944%, 93% 9444 4 "% 
915% 90% 542 JAPANESE 6%s,'54, ctfs. 91% 91% 91% | 87% 8 28 ADAMS EXP { 5 5 54 997 : TAS&E —— " é 
: » D4, € § 91% | 7% S85 2% ADAMS EXP 4s, 1948... 85% S5 Sow - | 99% 99% 8 CAL GAS & E ref 5s, '37 99% 991% 9s ; 
ster loan, 1931.. 82% 82% 82% 4 | 96% 94% 59 Ajax Rub s f Ss, 1936... 96% 94% %44%— 1% | 103% 100% 39 Cal Pet sf GMs, 1933 ‘101% 101% 1018 ie 
- ‘ 
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Kange, 192 Net Range, 12: : Ne ange, 192 
a Low Sales High Low Sales Ch'ge |! High Low Sales High Low Sales Gan ae pany Sa High I Sal ( ~ 
93 15 Camaguey Sugar 7s, ‘42. 93 93 93 . | 2 % 10 Dery (DG 7s, 1942...... 78%, 77% Ti%— 11 0. 100” [o 400 306m. 
101 14%, 2 Canada Southern 5s, "62. 100% 100% 100°%— % | 41% 39% 16 Des M & Ft D 4s, 1935.. 40% 39% 4014 + i 101% 100 ) ‘ 101% O11 sole 
981g 96% 18 Can S S Lines s f 7s, '42 984% 9734 9% 100% 99% 43 Det Edison ref 5s, 1940..100%4 100 100° : 105. w3ie “¢ 5 108" sol” son 2 
107k, 17 Can Gen Elec deb 6s, ’42. 107% 10714 107K i 107% 106% 22 Do ref G6, 1000........<«. 107 106% 107 + kK ‘ wi? : mF “pa 3% 03% 
iw 115 60 Can Northern 7s, 1940 1164 116 1164 A — \& 101% 100 12 Do col tr 5s, 1933...... 101% 100% 1014 + I Je ee ™ yey itn 
WT 116 | AG Do 64s, 1946. 117% 7 Wm+ | 1% 91% IS Det Riv Tunnel 4%s, 1961 91% 914 91% 4 %4 ee “taal ~ 
Si 79, 109 Can Pae deb 4s, perpet.- 79% 70% 79%, 92° 9014 27 Det Uni Ry con 4%s, ‘32. 92 91% 91% + 1A mt, I 
101% 100% 55 Car, Cin & O 5s, 1938 101% 100% 101% + % | NT 82 7 Dold (J) Pack 6s, 1942. 6 86 RB F- ‘ eet 10p'a 100% 
10714 10614 12 Do con és, 952 10714 106% 107 |} 68% 65% 5 Dom Iron & Steel 5s, 39. 66 65% 65% ; a” on igs 
92 a 1 Carbondale & Shaw 4s,’32 93 93 93 + % | 91% 838% 12 Donner Steel 7s, 91% 91 91% + 1 eo yo ¥ 
“4 ON4 3 Casteaan & Adir 4s. 'S1.. S$ S44 + OH: «C2101 «100% ~22 «Dul & Iron R 5s, 1 1004101 4+ % Sere. ete ees 
83% SI 3 Carolina Central 4s, 1949 814 81 81 Y% 89% 85% GS Dul, So S & Atl 5 937. sf 86% 89144 4 1%, are eee ae 
100% 99 55 C of Ga ref 5%s, ’59,cfs.100% 99% 100 + % | 108% 107% 58 Du Pont de N Tips 1931. "108% 10% | 10Si< F ew et aa 
100% 991, 18 Do con 5s, 1945.. 99%, W% WHKK+ 104% 104-33) Duquesne Light Bibs, 49.104% 104% 10412 92m 91% 92% 
104 108 i4 Do ts, 1929.... 103% 103% 108% + % | 1064105 1h Do col tr Gs, 1949. 106 105% 105% + 10. 92% 92 2%, 
100% 100% 31 Cent Leather 3s, 1925... 100% 100K 100K — : ao 
j i Cent New Eng 4s, 1961. 65% 4% 6%4— % 105% 104% 80 = CUBA SUG Tis, 1937..105 10414 104% %&% 104 104 104 
Cent of N J gen 5s, 1987.107% 107% 107% yw | 101 100% 2 Tenn V&G con 5s ; 10014 100%, i 1 102% 102% 102! 
Do gen 5s, 1987, regis. 106% 106% 106% — % | 101% 101% 4 Iidison El N Y con 5s, 6 101% 1011, > ven 92 92% 92 
Cent Pac 3las, 1929. 95% ni 05% .. 93 91 10 Edison El, Bklyn, 4s, 91% 91 91h 1%, 1045 104% 106 105K 104 
Do 4s, 1949. STK % ST,— %& | 102 97% 1, 002 Emp Gas & F 7% PRY 10114 + 24; 82 81% 2 82 S? 
Do TS Line 4s, 1954.. 86% sone wis &% 100% 100 3 Equitable Gas N Y 5s 100° 100 es 102% 102% 54 6.102% 102% 1021, 
Central Steel Ss, 1941 114 1124114 +3 | 100) 9% 3 El Paso Sw ref 5s, 100 100 + % | 104% 1035, 153.104 1035, 104 
Cent R R & Bkg of 101° 101 3 Elgin, Joliet & E 5s, 41. 101 101) 101 894% SSI, SSI R81 
Ga 5s, 1937 9% 9 94+ \% .- — 2 ae Coal es 6s, '25..100, 100 100 ft 132% 122% 274 120 1250-125 
SN%m 8T% 45 Ches & O gen 4%s, 1992. 88% RSK RKHR+ KK 1% 70 53 Erie con 4s, 1996......... 70% 70 70% Ky 100%, 99 4 i 42.100% 100 100 
10314 102% «4 Do con eo 1939... 10314 102% were — | 64% 63% 124 Do gen 4s, 195 64% 641% 64%, | GBI BY 47 #M 2 = 4 yo — 
961 94%, 100 Do conv 4%s, 1930 9K 9514 96 — Ha = Bo con. 7s,_ 1930 — — a 2 99 97% 15 M 9 984 99 
M05, 99% 12 Do ref 5s, 1929 100% 100 100K+ % | = 4 res , 8, Ser A, 1s) bt 0: ne - A | 100 7%, M oo of ) 
109% 1046 815% Do conv 5s, 1946. “10814 107% 107% — 14 | 93% 88% 56 Do cv 4s, Ser B, If 64% 63% 644— % | 99%, YSis TH 3 { ae 
5 85 Do Big Sandy 4s, 1944. &5 85 8&5 » | 5% 13% 123 Do ev 4s, Ser D, 1953.. 744% 73% BR % 105% 105 > M On% 1051 102 
53% Bie 4 ns eee eh aie tat | 102% 100% 10 Erie Genesee Riv 6s 102% 101% 102% + 1% | 425° 133 5 135° 135 135 
4s, 1989. 83% 83% 838% | 103% 101% 22  WMrie & Jersey ts, 103% 103° 103% + %% | 106% 106 I 106 106 106 
Chi & Alton’ 319s, 1950 46% 44% 46%+4+ % 8, @ ‘i _ — 7 . t ? : 1300 «130 54 0) 84) 7 
Do etfs, stamped 5y% 454 4544+ % sana oa P De Os, 19 TR 5s 30% 89% 89%+ % 105% 105 Max a can re : 
So ae De atneeed xo” ao 50 “ 01% 99% a ok. ea 101% 101 101 — % | jo3ff 109% 10 M 103 1095 1025 
Do 3s, 1949 6% Go. 62% +. ¥ 136 116 $ LS Pee 136 135 135% ly O91, 91te . a Jats MVE, 
Chi, B& Q gen 45, 195s som 89” wp ig | 1064104 92 Feder rated Met 7s,'39, cfs.106% 105 105 — 1 oi | ae 2% 9 
. ge 958. 85 9 pe 7 A | 110% 108 =57 «~Fisk Rubber 48s, 1941....110%4 109%, 110% 4+ % | 101 100% 25 M 101 100% 10) 
Do ref 5s, 1971.. 101% 101% 101% + kh oi2 91 Bon a ie > aes p ; 217 an oie 70% 70 { 
: reek ne d 924% 92% 26 Fla East Cost Ry 4s,’ 59 92 ‘% 924% 921, 4 , 
oS a fs--. See 905% 90% + & | 95 93% 105 Do 5s, 1974, cfs. «oe 9 944 9 + % (0% TO, 704, 
on a a aa: a ae aude 110%, 102% 97 Fla West & N 7s, 1934...109 1074109 + 1 91% 9% 47 M 974 WR 9 
Chi City & C col er Se. "97 Ss “re es 65% 64% 40 Fonda J & G 4s, 1952... 68, 6% 6744 — 1 100%, 100%, iv 100% 100% 100% 
Chi & Erle Gs 1982." (aa 184 764% 1 Ft Smith L & T ds, 1936. 76% 76% 7614 — 1% 98% Sih 220 N N9% SHH NIFH, 
hiaE'l d : 5%, — Se 106 1043, 2 Francisco Sug Tis, '42..106 105% 106° + 1 8%, 84% 28 M f 
Chi SI gen 5s, 765% + 15% 94% 92% 7 Ft W & Rio Gr 4s, 1928. 94 93% 94 3, BIR ND SHO, 
Do con 6s, 1934 105% 14 | 92 9% 7 Gal. Hous & H 5s, 1933 9? 91%, 9? My WK 98, 96% Ys 
= see West 4s, 62 | : ae ee Fi ail 101 100 iT 101 1001, 101 
Chi Gas L & C 5s, . My 99%+ % | 100% 100 S Ss > 5s.": o : 1 99% 99 “494 gol, « 
Chi, Ind & L gen 6s, ’66.102% 102% 102% + % 100%, rd Be ‘ee a ‘wandiandboee: “1000 100% 1008 4 \ 981, US 24 M ) oR 4 rd 
Do ref 6s, 1947 109% 109% 109% — 1 101% 101 s Gen Asphalt 6s, 101% 101.101 89 «8G 17° 89) 8D ORG 
Do gen 5s, 1966 87% 87K ST7%— % | 105° 104% 1 Gen Baking 6s, 104% 104% 104% ve 22 (21 2 1% 21 2p 
Do ref 4s, 1947...... 86144 8614 a + % 105% 101% 21 Gen Electric de 103% 102% 102%, Ky, tee YX l 991, 991% 991 
Do Ind & Lou 4s, 1956. 77 77% 77 114 84. 84 13 Do 3%s, 1942 4 St. 84 a 7 16% 7. 641%)~C«~A 
Chi, M & St P gen 4s,’89 73% 73 73% ‘ | 9314 93 5 Ga & Ala con 5s, 1945... 93% 93% 934+ % x1033 4 10214 58 M . 
Do 4s, 1925 . 78 735% 75%+ 1% 991, 99 7 Ga, Caro & Nor 5s, 192. 9° «#399 «99 yi, 103% 10344 103! 
Do 4s, 1934 ... M% 52% 538%4 1 10244100 64 Goodrich (B F) 6%s. '47.102% 101% 102 + % | 101 108 1 101 1008) 100! 
Do gen 4s, 1949 81% 80% 81K+ % | 120 119 94 Goodyear T&R sf ks, ‘41, 120 1194120 + k |] S7 K4y 24 eee ae 
Do ev 4148, 1932 58% 56K 56%+ % | 109% 108% 70) ee ae” ae 109 108144 108%4+ 4 9) 98144 IS o «AB, on 
Do ev 5s, 201 Sa a ee O° 9 93% 12 Granby Cons deb 6s, ’28..95 93% 938K+ i Rt oNBIA 4 — oo wen 
Do ref 4%s, 2014 53 50% «525 + 1% 94 93% 3 Do stamped ........... 94 93% 93%+4+ 2% 99% 99 >, M Re eer, 
Do 6s, 1934 9% 99 9%+ Y 99% 95. 66  Do-conv 8s, 1925 .....-. 99% 98% 9914 + 1% 92 9] _— oe oe ee 
Do Chi & M Riv 5s, ‘26 96% 96% 96% + % | 11614115% 52 Grand Trunk Ry 7s, °40..1161%6116 116% fy 41% SO 81 OM ae oe, (ee 
9 Chi, M & Puget Sd 4s,'49 59 538% 59 + 5K | 107% 106% 93 Do deb 6s, 1936 ........ 107% 107 107% + % 883, NG (04 ; tod 
9 Chi & N W 6%s, 1936...112%112 112%+ % 93% 92 12 Gray & Davis sf 7s, '32.. 938% 92% 93%+ 1% 731, 741, 7 ae ne 
i Do gen 3%s, 1987 73% 73% 73% Ky 101 100 2 Great Falls Pwr 5s, 100K 100K + 102%, 10114 _ he 
44, 83% 16 Do gen 4s, 1987 84% 83%_ 83% a 110% 109%, 176 Great North gen 7s, 109% 110% + % S4 =e . » 102%, 
100i, 9414 24 Do ext 4s, 1926 10k 99%,100 + % | 101% 100% 152 Do gen 54s, 1952 ...... 101% 100% 10144 % |] x4m sa’ Tie mM os 
S i 6 Do gen 4s, 1987, stam. 84K 84K SK — 93% 92% 217 Do 5s, 1973 ............ 93% 9314 931% | 100% 1005 : . Po 
YS 9x% 2 Do ext 4s, 1926, regis.. 98% 98% 98% .. 92% 91% 31 Do ref 4%4s, 1961 ... 92 91% 91%, 100% 9 133 “= iis 
10114 100-127 Do ref 5s, 2037 101 10014 100% % 76 «76 1 Green Bay & W debAcfs76 7 7 +6 64% 627 , a Lim 
10114 100% id Do deb 5s, 1933 101% 100% 100i, —- 14% 12% 43 Do deb B cfs .... 14 13% 123%+ % | 4qogic ae *= tH. 
10014 100%, 2 Do s f 5s, 1929 100% 100% 1014 pd : ida 102 
Hi, 104, F Do s f tis, 1929 1041, 104% 104K — ~%|& 8 88% 12 HACKENSACK WATER 94%, § 13 Na 
104% 103) 25 = =Do gen ds, 1987 . 103% 103 103 % ae Oe oad $5 83% S%— y% | Bf 4) 
10844 107% 20 Do 7s, 1930 .. 108% 107% 108% + % 6 85%, 27 Hav El Ry & Lt 5 8, 1954. 86 85% 86 + % 997 “7 im ws 
85144 825 19% Chicago Rys 4s, 1927 8514 844% S4%H_4+sK 104% 103% 30 Hershey Choc s f 6s, ’42.104% 104 104 % | 945 ae di 
x38% 83 11X Chi, R 1 & P gen 4s, ’X8. 88% 83% 884+ k 90 89% 35 Hocking Val 4%4s, 1999... 90 8 90 + & iz ‘ yabe - & 
S5% 83% 303 Do ref 4s, 1934 850 843Q 4H — 1 | 10214100% 9S Hoe (R) & Co 6%s,'34, cfs. 102% 101% 101% + % ot M SOM, 
M4 x4 3 Do registered .. 840M x4 ‘ 98 «96 11 Hous Belt & Ter 5s,'37.. 97% 97 97K%— %& : 
102% 101% 6 Chi, St L & N O5s, '51..101% 101% 101%— % | 100 99% 3 Hous & Tex Cent: "47.100 100 100 4. 2 , si ; ‘i% 76% 77! 
108% 104% 1 Chi, St P, M & O 6s, ’30.108% 108% 11814 + 3% | 100 99% 3 Hous E & W Texis "s3,sta 100 100 100 + \% oe 3 M 96 96 6 
99%, 96% 16 Do 5s, 1920 .... 99%, 98% 98% % 985 98% 2 Hud Co Gas ids, 1949..... 98% 9SK 98 | Bn Oe 1 putu 17. YK, MAY, Wht 
« 8659 «6916 «Chi, TH & S E inc 5s,'60 60 59% 594— &% 87% 86% 158 Hud & Man ref 5s, 1957.. 87% 86% 86% — % | 98% 97 144 Mi 4 WN 97 ys 
79 «77% 31 Do ref 5s, 19€0 78% 77% 7% + & 68% 67% 246 Do adj 5s, 1957 . . 684 67y 68% .. | 101% 100 - ‘ 
102% 101% 13 Chi Union Sta 5s, 1963. 102% 102% 102% + %& | 101 99% 121 Hum O & R deb 5%s,'32..101 100% 100% — 4 | ‘g3° ‘wot 49 pOr ee ON 101% 
117% 116% 27 Do 6%s, Ser C, 1963...117% 116% 117K + % | 94 99% 20 N o> Som S88 
92% 91%, 50 Do 414s, 1963 92% 92% 92%+ % 97% 97 213 ILL BELL TEL ref is'56 97% 97 974+ % 21% 191, oO Oem tee 
77% 716k, 46 Chi & W Ind con 4s, 71%}: 77% TH%H+sK 87% 86% 3. Ill Cent 4s, 1952 ......... 8714 86% 874+ % - , , » 
5 ‘ Do col trust 7s, 103 103 ly 845% 83 22 Do 48, 1958 .......00-0. 83% 83 83144 % 29, (1 ae oe eee 
Chile Cop col tr 6s, # 109% 109% — 1 87% 87} 1 ee Ge. SD. bois d Soe ne 87% 87% 87% — 1% a) 173 1 ne 7, 3% 32h 
Cin Gas & Elec 54s, '61_101%4 100% 1014+ % | 108% 102 37 re Gils. M008 ci. cccax 102% 102 102 — 5 19% 16te 4 “v iy 20 
Do 5s, 1956 id: 100 991,10) + %& 8914 8&8 132 of. « ee eee 89% SS 8944+ % 101t2 1004, ions =f Iss = 
Choc, Okl & Gulf ds, "52 100 100 100 + Y 81% 81 32 Do S, 1951 ...... 81% 81% 814+ % | ‘gotZ 9s ory, he pipe 
CH & Dayton 2d 4%s,'37 94 94 M4 + OK 7% #8679 1 Do Ist 3%s, 1951, reg... 79 79 79 . 991, 99 “ a 
c, Cc, C & Ind 6s, 1934. 107% 107% 107% : 79 «=678% 1 Do 3%s. 1952........ . + 78% 78% 73% — % | 100%, 99% S i 100 vie wd 
3 © & GC & StL gen 4s.'93 83% 831, 3344,— 4% | 105 103% 26 Do ref 5s, 1955 ..... - 10414 103% 104 | “site Rou pee atl gate mae 
4 s Do ref & imp 6s, 1929.103% 103% 108% + % 9734 96% 59 Do C, StL & N jt 5s,'63. 97% 96% 97 - | 6 9 2 A 152 SOR Nt “ 
10744 105% 7 Do ref & imp 6s, D,'41.106% 106% 106% + 1% 93i4 92%, 26 ~=Ill Steel deb 4%s, 1940. ... 93% 93% 93%-+ ym | g3K% 92 ) 3 4G i ane oni 
9 9414 139 Do ref & imp 5s, D, 63 96 95 95% .. 102% 101% 43. Ind Steel Ist 5s, 1952... ..102% 101% 102 + % | a oR” 73 D ” an aa ae 
101% 99% 1 Do gen 5s, 1993........ 1015 1015% 101% + % 87% 87% 6 Ind, Ill & Iowa 4s. 1950.. 87% 87% S87%+ 1% 91 901 7 
97%, 46 2s Do deb 414s, 1931. 97% 97% 97% + % 90 874% 42 Ind Nat Gas 5s, 1936..... 90 = =&S ao + < 1015 101% F 
80% SO 9 Do Cin W & M 4s, 1991. 80% 80 80% + % 100% 100 5 Ind Union Ry 5s 65... 100% — 100% + % | 99% 99% ) 
83144 82% 9 Do St L Div 4s, '90.... 82% 82% 82%4— \% 11 11 1 Inter M‘t 4%s, 1956 1 104 104 f ' 
SSI, Do Spf & Col Div4s,'40 S8% 88% 88%4+ 4 1% 1% 10 Do 16% paid ........... 1M 14 117% 111% 3217N ¥ 
874, S73 Do W_W Val Div 4s,’40 87% 87% 87% + 1% 70 68 216 Int Rap Tran 5s, 1966 69% 69%+ % 85 R2% D 
OR% Clev & Mah Val 5s, 1938. 98% 98% 98%+ 4 69% 67% 179 Do stamped ........... 68% 69 + % | 116 115% 
96%, Clev & Marietta 4%s,’35 96% 96% 96% — % 76 672) 93 Do 6s, 1932 ........ 74% 76 +1 90% S9% 24 
971% Clev Short Line 4%s,’61 97% 97% 97,K— %& 93% 92% 119 Do cony 7%s, 1932 .. 92% 92% + % | 100% 99 410 
108 Cleve Un Term 54s, '72.105% 1054 1054+ % 71% 69% 7 Int Ag Chem col tr 5s, 69% W4+1% | TS 75% 53 
1014 Do s f 5s, B, 1973.... 100% 99% 9%-— 69% 61 13 Int Ag Corp 5s, '42, stod. 69% GK =" + bite | 745% 74% 53 
92% Col Fue! & I 5s, 1943.... 91% 91 91 a 78% 76% 51 Int Rys of C Am 5s, '72.. 77 77 7 | 945% 93%, 4 
Sle Col Indusirial 5s, 1934.. 8144 80% 81 — % 101% 100% 72 Int Gt Nor Ist 6s, 2...101% 100% 101 YM 76 75 
9x Col & South Ist 4s, 1929. 98° 97% 98 + %& 71% 6S 406 Do adjust 6s, 1952...... 70% 69% 70%+ % 75% 75 1 lo I 
9244 5 Do ref 4%s, 1935....... 92% 92 924+ %& 8% 13% Int Mer Mar col tr 6s,41. 90 89) 90 + % | 10314 102% 1 
101% 10014 27 ~Col Gas & Elec 1927. 10056 100% 100% — % 89% 87% 86 Int Pa Ist 5s, Ser A, 47. 89 881% 88% 4 93% 92%, 2 
101% 10081 Do stamped ...-...100% 100 100% .. 584% 57 «15 Lowa Cent Ist 5s, 1938.. 57% 57% 57%. 924% 91 ; 
98% 984, 4 Columbus Gas 5s, 1932.. 9844 98% 984 ~ 21 193, 11 Do ref 4s, 1951........ 19% 19% 19% Mw 89 SY 1 , 
99% 99 10 Coml Credit s f 6s,’34,cfs 99% 99% 994-— % 95 93% 199 I 
100° =97% 73 Com'nw’lth Pw s f 6s,’47 99% 99 994— \% 87, ST € JAS FRANK & CLEAR- 9 #9 31 
104 163 3 Comp Azu Bara 7s, '37. .103% 103% 1034 — \4 FIELD, 4s, 1959.... 87% ST = 87s 114 112% 25 
934%, 92 20 Comp Azu Antilla74s.’39 92% 92 92 — % 92% 92 5 
102% 101% 1 Comp Tab Rec 6s, 1 102% 102% + % 1001, 100 9 KAN AWH A & M 2d 5s, 102% 100! 2 
SS £6144 80 Con Coal (Mad) ref 5s, 50 R85, 87% 885% 4+ 1% EE ates cctcedscnsmed 100% 100 100 %, 87K 6 14 
101% 100%; 50 Con P&L ref 6%s, A, '43.1014% 10041014 +  %& 80% 80 10 Do ds, EPR RD Base 80% 85 SOK+ 1) 99%, } 
R18% 81, 6 Conn & Passumpsic Ry 82%, 80% 33 K C FtS & M 4s, 1936. 82% 81% 82%+ % | ‘Ts TS4 
4s, 1043 .... é 81% S815 81% 103%, 102%, 7 Ss SS Sterne 10% 102% 10 % - % | 100% 100%, 12 . 73..100% 10014 1 
92 86M 3 Conn ‘Ry & Lt ref 4%s, 96% 955% 80 K CP & L 5s, A, 1952. 96% 96 96%— % | 107% 107! : } 30.107% 1074, 1071 
1951, sta : 90 90 9 —1 71 7k 52 K C Southern 3s, 1950.. 70% 70%, T0% j 98% 98% ; I 13 YS%, YS YR% 
9S YS 1 Consum’ Gas Chi 5s, °36.98 9S 98 — % 891%, 8S, 3S Do ref imp 5s. 1950.. 89 88% 88% 90% 87 230 NY 90 | SHIA NY 
93 90% 122 Consum Pwr is, 1952... 92% 92 92% r 85% 84 41 K C Term 4s, 1960...... 5%, 84, 85K— % 100 97 241 ) 99%, 99%, 99% 
so “7% 18 Cont P & Bag Mills ref 100 98% 44 KanGas & Els f 6s, 52.100 99% 99K+ % 993% 96 150 D w YS, 
7? . S84 87% KS — & i —* 9 Kavser (J) & Co 7s, '42.102% 102 102% \y OY, SHAG ) Do n 4 Mi MK 
7 060— 7% 1 Crown Cork & Seal 6s My 7% 7 7% + % 37 SO Kelly-Spring Tire 8s. '31 98 97% 97% My sc Dt 22 D 55 DN 
0S%4 107% +9 Cub’n-Am Sug col &s,’3 1.108% 108 108%+ % Soy. pd 6 Keystone Tel 5s. 1935.. 824% 8&2 82 — h 60) 60 ») D ex 60 60 
% 9% 144 Cuba Dom Sug7is,’44, efs 971 > 97%, 97% .. 1044103) 2 Kings Co Let 6%s, 1954.10°% 103% 102% 4+ & 57% SK } ) HM, ti 
93% 25 Cuba C Sug deb 7s, 1930 945% 93% 944+ % 8914 89 15 i De. GS fdas tents 89% 89 894+ % | 63% 60 15 I 19H. G2%, 62 1 
% 991, NG Do deb ss, stpd, 1930. . 100% 99% 100% — 75% 74% #1 King Co Elev 4,’4§, stpd 754% 754 75% ; | 63 60 10 Dor 1955. 62%, 62% t 
Ru% 89 34 Cuba North 6s, 66 ctfs. 8914 89 891% .. 101 100¥, 2 Kings Co E L&P 5s,’37.101 101 101 + % 68% 67 x1 6N UY, ( 92.. 6S UT 1 
mG) 6102% «€6©506Cuba R R Tlos, 1936 10 103% 103% — %& 100% 100% 2 Knoxville & Ohio 6s, "2.100% 100% 100%+ % | 530% 45 a7 NY! f Hy 48% 1% 
85%, 8314 5S Do 5s, 1952........ : 4, SAY ‘ | 30% 42% 366 D tis HA 48% i 
Ny 14 Cumberland Tel 5s, 1937. 971 4 97 4 9114, 895% 33 LACKAWANNA STEEL on Us 22 a ae a , 
: con 5s, Ser A, 1950.. 91% 90% 91%+ 1% hon 53 - 
97% 9% 6 DAYTON & M 4%s, '31. ors 96% 971% + 1% 964% 954136 Laclede Gas Lt of St L | 100 0 «99% «(GON Y i 90% 9H Yor 
W) 88% 56 Del & Hud ref 4s, 43... 89% 8814 88% — 1% ref 5%s, C, 1953...... ee & | ee ae OR oR gO Bh 
10614, 10114 201 Do conv 5s, 1935 106% 105% 10514 — 1 99 98% 4% Do ref & ext 5s, 1934. 98% 9814 OW%— % | er Be 45 Dod ~~ oe oo ae , 
110 108144 15 Do 7s, 1930..... ‘1110 109% 109%... 99% 95% 7 Lake E.& Wn Ist 5s,'37.99% 99% 9%+ % 1 190 97% 13 NY ca" aa = 
102% 101. 5 Do 5s, 1987...... || 1102% 102% 102% +°°% | 79% 78% 1 Lake S & M So 3i%s, ‘97. 78% 784 78% | 62% GOL 11 : aaa a” a 
9 92% 2% Denver G & E ref 5s, '51. 93 92% 92%... 98% 97% 72 Do 4s, 1928........... WY, %— % | 74° GOK 46° Dot Hi 74 (70% 74 31 
844% 2° G4 Den & R G con 4s, 1936. 83% 8214 831g |. S64 964, 61 Do 4a, 1981........... 96%, 95% 964+ % mits tae ol NYT on: os" os .. 1 
S74 8610 Do con 4%s, 1936...... 874 87% 8744+ % 95% 9K 21 Do registered ........ 9% WK WK . , : Do det f’ 6s. 1949 iat 10814 10K3 
97 95 32 Do imp 5s, 1928........ 96% 96 96 — % 87 85, 8 Lehigh & N Y Ist 43,4587 85% 87 +1 | Do ref ’ 106% 10644 1065. 
“7 «58 6-32)~—Ss«éWDo ref 5s, 1055...... 6144 504% 60 —1 SI 7% 28 Lehigh Val (Pa) con 4s NY. WV 2 61 61% 
HOY 50% 1 Do Bankers Tr Co etfs 60 60 60 — 6% MOS... .--c es eeeeees. BOM 80 8O%Ht & | a. dene On hs 4.105%, 105% 105 4 
70% oe eats pe? stamped ....... 59) 58 59 — 89% 8k 15 Do con 4%s, 2003...... 89%, 885% 89% % | 106 104% 2 Do 6s, 19 106-105 106 
Ce a n A HY Western tect? 99% 99% 64 Do con 5s, 2003........ 994% 99%+ % 102% 100% 33 Niag Fal Pow 5s, 1932.101% 100% 100% 1} 
os », ctfs #1 58% 5 1 7 %% || Leh Val of N Y 4%s, "40 96% 96% 96% 5 108% «7 Do ref f ) 104 103% 104 
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‘ I 925 Net | Range, 1925 
Range, 1925 dntamd re a High. = ites High Low Sales Ch'ge | High Low Sales 
High Low » High Low Sale g m4 ves & | 84 I, 31 
0% Sant Go ta ef 5s, '61 71% 71% 71§— % 95% 93% 14 Repl&Ss f 5s, 1940... 95% 94% 9%+ % 82% 
70% 64 Nort Ist & ref 5s, "61 71% * . | pt 4 ike 927% 92 : i 1 99% 99% 1 
iki 3h Norf & W cons ds, 1906... 88% 88% SH + | 92% 91% 27 Do Ken & ref Sigs, 1953. 92% 92% W2%4— 00% 10014 3: 
4, 106%, 2 Do gen 6s, 1931........ 106% 106% — % 84% 83% 61 Rio Gde West Ist 4s, '39.. 84% 83% 84% + 1 100% 1" 3: 
91 #W Do Pocah C & C #s,'41 91% 91%4 13% 71% 29 Do col tr 4s, 1949..... 73 72% 73 + % 70) 67% «16 
S814 125 Do div 4s, 1944.. 801, SS NSIQ— 1% 74% 74% 4 Rich & Meck 4s, 1948.... 74% 74% T444+ % 92 92 3 
128 «4 Do cv 4s, 1929........120% 128 Ye 86% 84% 17 Rock I, Ark & L 4%s, ‘34 45% SD 854+ % a 8692 . 
102% 100%, 4 Nor Am Eden 6%, B,'48. 1u2%, 102 % 83% 83 1 Rogers-Brown 7s, 1942... 83% 83% 83%4+ % | on 9414 ; 
9 «(96% =82 Do 6s, 1952.... » 98% 98 - & 8% 85% 4 StJ Ry, L, H & P 5s,'37 85% 85% 85% .-. 99 98% 13 
93 92% 39 =Nor Ohio T&L és, "47... 93 92% 101 101 ° St Law & Adir 6s, 1996..101 101 101 1 | 100% oon 1 
87% N87 5% Northern Ohio 5s, 1945... 87% 87 2 100 99% 24 StL, IM & So 5s, 1931.. 99% 99% 99% + % = hy 1098 e 
8514 444%175 Nor Pac 4s, 1997......... 84% 54 - % 93% 91% 136 . Do unif & ref 4s, 1929. 93% 92% 9%+ 1 | TO, Mages Fo 
61% 6014 65 Do 3s, 2047 + % 85 883% 79 Do Riv & Gulf 4s, "33. 84% 83% 84 — % 9912 99° 41 
84%, S314 49 Do 4s, 1997, 3 T | 100% 99% 26 St L Mer Bridge 5s, '29.100% 99% 100% + 1 10442 103% 115 
874%, 854, 17 Do ref 4%s, Doar. wees 874% ST 4+ “4j| 72 71 247 St L-San F pr In 4s, 1950 71% 71 71%+. % 91° 89% 7 
97 8 7)1 Do ret & imp 5s, C,2047 97 96% = 6%, 85% 79 aS Sry 86% 86 86 —' % 9% 98 i 
07 95%, 29 Do ref 5s, D, 2047... 97 96 —- 1 102% 101% 4 Do pr lien 6s, C, 1928. 102% 102 102% .. 86 R414 28 
109% 109144 1 Nor Pac Term 6s, 1933. .100% 109% ‘A 9454 9354 127 Do Ist 54s, 1942... 94 95% + % | 4051; 10414 19 
107 10614 149 Do ref & imp 6s, 2047.107 1065 - 2» 86%, 84% 339 Do adj 6s, 1955........ * Bom 84% 864+ 1 104% 103* 7 
4% 93 50 Nor States Pw ref 5s,’41 Ht 93% P+ 79%, 765% 419 Do inc 6s, 1960........ 78 76% Tihk+ % 101 100% 44 
93% 93% 1 Do registe > pa 93% + 1 |} 101 100% 2 Do gen 5s, 1931........ 101 101 101 + %&% 99% 98 . 6 
105% 103% 15 Do Ist ref 6s, B, 1941. 105 103% ~ 14 | 105% 105% 1 Do gen 6s, 1931........ 105% 105% 105% = 74, 7347 
107% 107% 36 N W Bell Tel 7s, 1941...107% 107% ts 30% 80% 29 St_L Southwest 4s, '89... 80% 80% 80%+ % | 10014 100 9 
a a 83% 81% 37 Do ist term 5s, 1952.. 83% 82% 82% — % | 100 99% 10 
72 71% OO OGDEN&LAKE CH4s,’48 71% 71% 71% “% 86% §5% 58 Do con 4s, 1932 ‘ 86 86 + 86% S85 140 
110% 110 15 Ohio P Ser ref 74s, '46..110% 110 1104+ % 74%, 74 4 St L Transit 5s, 1924. 74% 744% 744-— % 106% 104% 58 
1001%4 98% 23 Ohio River Edison 6s,'43.100%, 9944 100 82% 80 31 StP&KCSL 4%s, ‘41.82 81% SI%~— % | 1927 101K 70 
97% 97 1 Ont Transmission 5s, "45 97% 97% 97% | OF 95 2 St P Cy Ry Cable con 105 104% 166 
9% 97% 35 Old Ben Coal 6s, 1944... 98 aA 3S ae > Per er 95 9% 95 : 10454 102% 4 
99% 9S, 16 Ont Pow N F's f 5s, 1943 90% sie 99 + | 9514 94 5 St P M & M con 4s, 1933. 94% 94 94%4— %4 stig 83 37 
101% 100% 13 Oregon & Cal 5s, 1927....101% 101% 1014 + % | 103° 101% 1 St P M & M Mont Cent % 91 76 
885% 884 20 Ore R R & Nav 4s, '46.. SS% 88% SS% ~ 5s, 1937 101% 101% — 1% He 984% 11 
97 96% 7 Ore Sh L ref 4s, 1929. 9 96% 97 + %& 99 98m «OO Do 4%%s, 98% 9 ; 
15% 103% 10 Do gtd con 5s, 1946...105 103% 104 1 108% 108% 2 Do con 6s, 10814 108% \% 8614 86% 3 
Ore-W RR & N ref 4s,’61 82% 82) 82 102 100 14 St P Un Depot 5 101 101% + YK, 84 73 790 
Otis Steel 8s, Ser A,1941. 108 9% 9% + i 107 106 9 Saks & Co sf 7 106 — %& 80. 7 : 
Do 74s, 1947 9% 92% M% + 4% | “sey 81 34 San An & Ar Pass 4s, 3 asy— y| 7 
PAC COAST Ist 5s, '46.. 909 90 9 100% > to an ee a ty ng A S2..100 90% 100 + % 49 
Pacific Gas & El 5s, 1942 4% 94% 91% — 36 | fo 74 <5 Do stamped” eo eo Le | (4% M1 8 
2 Pac Pow & Lt 5s, 1930.. 98% 98% WA+T MH | 7ey 74%, 1022 Do adj 5s, 1949 ; 76 i + 2%, | 100 99% 2 
100, 90% Si Pac T & T Ist 5s, 1 1937. .100, Mo? Os" — ic | 65% 504516 Do ref 43, 1959 6544 62 +3 7% PD 2 
93% 921% 7 Jo ref 5s, 1952 a s | 91% 845% 979 Yo a ee 33 Hts | 92% 94 1 
106%, 108 615 ~Pan-Am P&T tem 6s,'34. 10644 105, 106% + % | s90i2 99% 20 Seabee Rn Be ‘1stds, "36. 100% 1000 } Bhs ” | 95% 95 208 
105% 104% 1 Do equip 7s, 1930... 105%, 105% ie t «| 1064106 12 Sharon Stl Hoop &§s, °41. .106% 106% 106% + i, | 100, 100 3 
Mi 04% 5 Paducah & Ill 4148, 1055. 9414 Hie Mle * | 105% 105 4 Sheffield Farms 6%s, *42. 105% 105% 105% | 91% 91% 4 
9614 96 1 Park-Lex Leasehold gen 06% 06 96 1 91 90 5 Sierra & S F Pwr 5s, '49. 91. 91 =91 + % | 94% 934 1 
aa: fe * | 92% 88 140 Sinclair Con Oil col 7 92 91% 92 + % | 87% 844 35 
91% 01% 8 Poteree® & Pasm ale G & 97% 97% 97%— % | STH 82% 285 — Do Gs, Series B, 1938.. 87, 86% 87 Z| 8 6% 2 
os, 1. Se 2 oie 0914 10514 757 st 6s 7 ge 3 
01% 90% 11 Penn 4s, 148 91% Wh VI -- | 100% 908 23 Sinclair Conde © ii 100%, loni2, 100% ge et 
1K 4 5 Do 4s, 18, stamped.. 91% 9% 91% -- | Ion? oom 17 "Do 6s, 1926 "101% 101101 °—""% | 227 912 70 
% 93 83 Do gen 4%s, 1965...... 94 934 93% — | 99% 9914139 Do 6s, 1928, w i . 99% 9914 99% ria ae : 
103 1015% 105 Do gen 5s, 1968... = . = = aT & 84 82 71 Sinclair Pipe Line 5s, °42. " 8354 83% | aoe 40 
eo, 69%) = Do con Sis, Bee: 98% 98 MH ... | 110% 107 498 Skelly Oil 6s, 1927... 110% 109 1104+ % | Te 2 
98%, 98 258 oA ag Peppers 104 1l0ut%e 110% + 1% | 100 98 90 So Bell Tel 5s, 1941...... 4 4 94, — vA siz Ss 
11044 100% 178 Do Bigs, 1936. .......... 110% Wate TAT A | 95% 93% 20 So Col Pwr Ist 5s, A, "47. 95% 94° 95 % | So” gall 155 
109 10S 2) Do 78, 1930. B ‘idii. 3 83” OR 102% 102° 11 So Porto RS col 7s, °41..102% 102 102% % | 65% 6316 172 
83 ONS 1 Penn ¢ Oa te” 1031. ‘ 95 | 96% 96% 279 S W Bell Tel ref 5s, '54.. 96% 96% 96%+ % | 40012 100 1 
% %% j}3 Do err 4a 1802 ae | 86 8 47 So Pac col 4s, 1949 ...... 86 84% 84% — 1% | g21G RIK 3 
85% S35 7 Do gtd 4s, 1952..... ‘ad toa % | 101 9% «+6 Do cv Se, 1934 ......... 100% 100% 100%+ % 101% 10014 10 
36 3 n P ie ? & en #3 RX , 97 96% 155 Do cv 4s, 1929 ...4%..... 9T 96% 96% + % | 911/ 90% 42 
Ss : ,Do Pan “Te _ of Chi 81 81 1 Do col 48, 1949, reg.... 81. 8 81 1% | 40114 100% 16 
% 9% %9 Peo a + Fe odlies 95 4%— % 94% 94% 8 South Pac Coast 4s, '37.. 94% 94% 94% \, IL 95° 39 
ee ref Ma ta ns 1956 97% + & 895, S88, 129 ks ae 89% 88%, 88% t *% | 10514 10434 Ii! 
98% 97% WR” Pere Marq st Ss, - 2 — % 86% 84% 15 Do S F Term 4s, 1950.. 85% 85 85%+ % | jog% 105% 11 
3% 811g 1 Do Ist 4s, 944. 103% % | 101 100%125 South Ry Ist 5s, 1994....101 100%101 + % | gi 931, 54 
103% 101% 24 Phila Co Gs, 1944 - 04% % 75% 73% 207 ~ Do gen 4s, 1956 ........ 754% 74% 754+ % | 101% 100% 9 
9514 93% 34 Do deb 514s, 1938. ..... 41% “* | 108% 106%115 Do devég Me A, '56..107% 107% 107R#— % | “ea gait a 
#3 41% % Philippine Ry 4s, 1° 100% + % | 104% 103° 82 Do 6s,-1956 .... 104% 103% 104 — &% Sl 79% 19 
101% 100 24 «=Phila & Read Coal 5s oo At 2 | 83% 82% 21 Do M & O col 4s, 1938... 83 42% 83 — & 1002 1% 29 
9644 4% 6f Pierce- Arrow 5s, lot 1012 iy | 98% 98% 10 Do Mem Div 5s,’66, reg 98% gRi, 98% . 91 . 9264 “o 
102 19% 50 Pillsbury Fl M & 6s, 108 4 4 86 8514 29 Do St Louis Div 3s,’51. 85% 8 85% 85% ~=«t. | wn 1101, rg 
14 «102% 1 Pie ae Oil Ss, 193 . 9014 ox, | 86 S342 3 Spokane Int 5s, 19% ‘ 85%+ % | 10812 10714 69 
91 90% 3 P, ¢ & St L 3%, B’ 49. ; i $i — “*% | 120% 106144182 Stand G & E ev 6s,’ 117% “a 1164+ % | 101g 100 2 14 
101% 0144 1 Pitts, Y & A_5s, B, 1962.101% 101% 101% m 100% 9914 Standard Milling 5s, 30. 100 «99% 99%— % 74 72 #8639 
100 1001 Do ds, 1927......, 100, 100 100, > | 106 105° 18 Steel & Tube 7s, 1951.....106 105% 106 + % | 300 99% °7 
101% 101 «13 OP, S & L. E Ist 5s, “40,..101% 101 1014 + I's | “or, 96% 27 Sug Est of Oriente 7s, 42 97% 97 97% ... | gw §R” 2% 
97% 97 5 Pleasant Val‘Coal 5s wa 984 97% 13 Syracuse Ltg 5s, 1951.... 97% 97% 974— % 91 76 179 
oh) ox% 45 Port Gen Elec 5s, 19 — + Fis : ? } Hy a bn 
wim, 8444 12 Port Ry, Lt & P 5s, oan + i | 102% 101% 13 TENN C, I & RR 5s, ’51..102% 101% 102 — % | 100% 99% 23 
a Se eR 106 + %& | 100 9914103 Tenn Elec 6s, 1947 ...... 100 99% 100 .. | 6) 6314 9 
106 105% 3 Do i%s, 1980.......... 83% 824 7 Term Assn of St Louis 93% 91% 76 
100, Hy 19) Pt Arthur C_& D 68,°55..1 u | ref 4s, 1953 ........ 83% 83 834+ % | 65 55 123 
D4 93% i Pressed Stl Car 58, 193: : Ae 95% 95%- 1 Do Ist 4\s, 1939 ac Wea 95% 95% 9%— % | 46 5314 146 
4% 534 1 Prov Sec Co deb 4s, 19 100% 99% 20 Tex & Pac Ist 5 -2000... .100% 100 100% & | 62 5 2 
15% 98% 142 Pub Ser El & G 5i4s, ° . 99% 9% 1 Do La Div B LS '31.. 9914 99% oo 1 ¥% | 102 101% 3 
oe "ee a . m4 > aa sf, o % | 991, 98" & Do Mo Pac Ter of NO 84%, 83% 1 
O5%, 9 157 0 6 : 974 -- i” ere 98% 98% 98% 
10514 102% 14 Pub Serv Power 6s, i948. 10544 10454 104% + M% 56% 54% 23 Third Av ra 1960. ... 56, Sat 55te — %& 80% 79% 15 
is 102% XS Punta Alegre Sug 7s, '37.105% 103% 105° + 1% 50% 46 242 Do adj ine 5s, 1960 .... 48% 46 47 — 1% 8714 85 3 
9 94% Do Ist 5s, 1937 ........ 94% 94% 94%— % 

































.100% 100% 100% — % 


.. 97% 97% or + % 


4 "3 28 READING gen 4%s, 1997 938% 93 93%+ % 104%, 102% 34 Tide Water Oil 6%s, °31. 
1%, SP 35 Do Jersey Cent 4s, "51. 92 91% 91% 1% 109% 108%, 23 Toledo Edison Ist 7s, » a. 109 i — 
9% WY 7 Do gen 4s, 1997 9% 0 MKA+ % 101 100% $$1 Tol & O Cent Ist 5s, ’ 

% | 97% 96% 11 Do gen 5s, 1935 ...... 


"1 884, 25 Remington Arms 6s, '37.. 90% 90 90 


-104 103 1083%4— % | 97% 2% 
% 





4 229 





Net 


= Low Sales Ch’ge 





Tol, St L & W 4s, 1950. . 82% 
Do prior lien 3%s, ‘2 99% 
Tol Trac Lt & P 6s, ’2 100% 
Twenty-third St Ryss, 62 69%, 
ULSTER & DEL 5s, 1928 92 
Do ref 4s, 1942 57 
Union B & P Ist 6s, 1942 9414 
Cnion E L & P Ist 5s,’33 99 
BO GR, WOR cd ccccscase 100% 


Union ¢ 


hil of Cal 6s, 1942.103 


Union Pac Ist 4s, 19 


Te Ow 4m. WB 6 6c cccs 
Do 6s, 


1928. 


47.. 92% 
99% 
.104% 


Do Ist 4s, 1948, reg. 91 


Do ev 
Do Is 


4s, 1927, reg. 
t & ref 4s, 20) 


98 


08. . 85 


Do Ist & ref 5s, 2008. .105% 


Un Tan 


Unit Drug temp 6s, 


k Car eqpt 7s, 
1944.101 


"30. 104%, 


Un Fuel Gas s f 6s,A,'56 995% 


Un Rys 


of St L 4s, 1 





934. 7414 


Un Ry Inv (Pitts) 5s,’26.100 
Be stamped .......... Oo 
U_S Rubber 4 5s, 1947.. 86 
Do ore 10614 
U S Sme iting és, 1926. .102 
U S Steel is, 1963......105 
Un Stores Realty 6s, ‘42.104 
Uta h Lt & Tr 5s, 1944. S44 
Utah Pwr & L Ist 5s, °44 924 
Utica Gas & El ext 5s,’57 98% 
VANDALIA con 4s,A,'55 86% 
Va-Car Chem 7s, 1947.. 84 
Do ctfs of dep......... 80 
Do stamped ...... —e 
Do 7%s, °37, with and 
without warrants 9 
BDO .cte GF GO. oes cacsc's 4514 
Verdigris Valley 5 *26.100 


V Cruz 


Vertientes Suga r . 
an Ry 5s, 1962... 


Virginia 
Va Mid 
Va Iror 


Va R&P Ist & ref 5s 
Va So Wn con 5s, 1958.. 87% 


& P 4%s,' 


land gen : 
an C&C 


Do Ist 5s, 2008.... 


WABASH R R Ist 5s,’? 


Do 2% 


Do Omaha 3s, 1941. 


1 5s, 1939.... 


Do Det & Chi ids, 1 


Warner 


Do 7s, 1939 
Wash Term 
Western Elec 
WwW est Ind 4s, 





Sugar 


Do 4s, 1943...... = 
West Kentucky 7s. 1 


West I 


*acific 5s, 1916.... 


Do 6s, 1946.. 











1941.. 


asst 24% 


95% 
36. .100 
49.. 91% 


39.101% 
95 


941 “100% 


95% 





---- 81% 
944.101% 
91% 
-101% 
West Pa Pow 5s, 1946. ‘ 9614 


1054 
106% 


Do 5%s, F, 1953...... 
West Shore 4s, 2361.... 
Do registered .... 


West U 


De 64s, 1936.. 


W’ hous 
Wheel 
Wé&L 

Do W 


Do re 


Wickw 


Do 7s, 


nion col tr 


e E & M 7s," 


& L E 5s, 192 





31. .108% 
5. .101% 


E con 4s, 1949. a 


heel’g div 5s, 
f 44s, 1966.. 
Spen Stl 7s, 
1935, cfs of 


Willys-Ov'ld s f 64s, 


Wilkes- 
Wilson 


Do cv 
Do cfs 


Win Rptg Arms. 


Winastor 
ts, 


Wis Cen gen 4s, “1949... k 


Do S 


B & E Ist 5s, 


1935 91 
dep. 85 
'33.1001%4 
"43. 65 


& Co Ist 6s, 1941. 93% 
Do cv 6s, 1928.... 





7%s, 1931 
s of de p. 


n-Salem Sout 
1960 


up & Co di 


term 4s, 1936 


Youngs 


Total sales 
Grand total 


t'wn S & 7 6s, 


7 los, 


65 
66 
62 
41. 102 
hb’d 


S344 
SOL, 


v & 


43 9714 


6 105% 10614 











82% 82%+ % 
99%, 9% 

100% 100%+ % 
67% 694+ 1% 


92 . 92 
57 O57 — 1% 
944%, 944% — 1% 


9814 98% + % 
100% 100%,+ % 


102% 103 ly 
91% 92 — % 
99% 994-— % 


103% 104 + % 
90% 91 + 

98 «98 i? 
84% 84% — 14 
10454 104% — % 
103% 104% 
100% 100% 
99 9914 
73% 74 
100 100 
100 «100 or 
R54, S856 - 4 


re ee 


4 
101% 101+ %*% 
104% 104% _—C«w. 
> 10314 + 

S44 +- % 
9214 + 
+ 


98% 


ks 
86%— % 
83 + 5% 
SO + 3% 
o-4 
73 


444%, 49 +2 
5% 45%— 1% 
100 100 — %& 


24% 24%+ 7 
91% 9244+ 1 
9 9+ % 


100 100 ° 
91% 91%+ %*% 
93%, 94 


864%, 874+ 1% 
98 98 + 1% 
100% 100%— % 
95 % — ¥ 
4% % + % 

100% 6 100% + 1 
9514 + 25% 

84 +2 
82% — 
985% 4 
63% Ky 
100 — &% 
ye 1% + 1% 

100% 101% + 1 
91 914+ % 

100%, 101 : 
95% 94+ % 
104% 1054+ % 
106% 106%+ % 
9% -+ 1% 
101% + % 

825, + 1 
804% — Vy 

100 
4 


1114+ % 
107% 1084+ & 
100 101% + 15% 
724% 724+ % 
Ww 100 + % 


MBIA SD + (ly 
100-100 A 
65 65 

93 % + 4% 
62 65 + 1% 


6154 66 + 4 
59% 62 - § 
101% 101% 


S34, S34 
79% 80% + wa 


86% 864%,+ 3 
64 97 “+ 1 


we 


$55, 404,500 
80,489,500 





Transactions on Out-of-Town Markets 
























° Sales High. Low. Last. ; Sales 

Chicago. 15 Kuppenheimer pf ..100 100 100) | 105 

30 Lyon & Healy pf ..104 104 ssd04s| 3 

oeetewd 2.715 Libby, McN & Libby.... 8% 8 % | , 

STOCKS \ McC ord Radiator, A.. 41% 40 41% 10 

. P McQuay Norris.. --. 16% 16 16 7 
am thigbuliding a Sem. See. Midland Steel Products.. 30% 37% 39 | 

Am Public Service pf 90% 90 90 oe Utilities. .. 4 | 
‘ Or ) coecsccces OE 2% { | 
a Sao — =. & Do prior pf..... 1.2..108 (99% 102% | 
ecco: nl flee A 5 Montgomery Ward. 54 51% 52% | 
ay Tagaeey Do pf A LAN WMT NT 
ca. eee Murray Mfg.. cakan ae 18 19 

.o¥K: & Kats. 5 North Amer Car 28 28 3 

Beaverboard renee P ran gy va 5 . pe } 27 

Do Ist pf mnibus Corp ‘ 

Bendix saan a 20 

Boone Weolen Mills > psborn hs 

oOo p 171 
; 7, 


Pick (Albert) Co. 
Winterfront 
Service 

7% pf 

Do 6% pf 

Do no par 


Rorg & Bec 

Bunte Bros 

Central Ill Pub Serv ‘pf 
Cent Indiana IP S p 
Chicago Fuse 

Chicago City & Conn 


Pines 
















High. Low. 
Chicago City & Conn 5s.. 58% 55% 


Chicago Rys Ist 5s...... 84% 4% 
Do 5s Series A...... . 67% 66 
Do 5s Series B........ 42% 42 

Cudahy Ist is........ 92 nk 


San Francisco 


BONDS 


. High. Low. 
9 Associated Oil Co 6%. 12% 112% 


Cal G & E Un & R M.5%.100 a, 
Cal & Haw S R 1stM7%.107% 107 

E Bay Wat Co Ist M5%%.101 100% 
Gen Pet Corp 5 yr 6%...101 100% 


4 Gen Pet Cp ist Mtg 7%.106% 100% 


L A G& ECG&RES%S .. ai 
LAG &€ ECG&RFS4SE 9% 1% 
Mkt St R Ist MF SG B7% 

Mil & Lux, Inc, Ist M 7%. 10314 103% 
Nat Co of Cal G €RM 6% 61% 50% 





| 
Do pf | 1 Orp T&R Co Ist MSFd6%.101% 1013 
> , : ‘ Quaker Oats.. rp © is “ vA 4 4 
= Caxage Yellow Osb.. "ie a. 21 PacG&E G&R M 5%.. 94% MY 
Chic AKO Rys Series 4 Real Silk Hose... | 10% Pac T& TRM Ser A 5%. 98% 93% 
a i E, Reo Motor 2S J L&P Ist & RMC 6% 101% 101% 
» Series L 2p » 
Commonwealth Edison Ryan Car | 1 H se - : Ww. ¥— a M4 oe ot 
= 2 seas St ri | | % Spring a st } 1% Wi ¢ 
yt penton —— | gt jas & Elec : 22 U O of Cal ist LS F'3%. 100% 100 » 
fae ta ees 5 Stewart-W arner Speedom 75 71% 72% | 7 Union Oil Co of Cal 6%.103 108 
Do. pf ME Be Gtx ess pnatee one 117% 116 117° | 17 West P RR ist Mtg 5% 91% 91% 
6,100 Cude ’acking 5 Swift Internatio nal. eu 344 33% 33% | - vere 
. es ane an ‘yo Thompson (J R).. « & 4% 46 | STOCKS 
Do pt x 5 Union Carb & Carbon... 68% 674% 68% Associated Oil Co...... 35% 34% 
Deere & Co pf Union Iron Works...... 4% 4 Bancitaly Corporation 163% 160% 
5 Diamond Match Un Lt & Power, A 50 49% 49% Bank of Italy..... ..281 274 
Evans & Co | Do B tteeee 58% a a5 C L Best Tractor.. 83% “S38 
Erla | _ ef ~ . rT = ox | California Packing Corp. 103% 102 
The Fair pf.. | © Lae Hee ee tet ecees = = == | East Bay Water A pf... 93% 92% 
1,400 Foote Gear.. j i U a napa ’ = i oe | Gen Petroleum Corp com. 44% 12% 
5G f 4 » D > « - 5 Gre jes -0Ww ..100 oe 
1.826 hg EE D&D 9,600 Universal The atres -. 51% 40 51 ~ — ann P so ae 17 
170 Gossard (H W) 28% 177 Utilities P & L... 26 2 : Hawaiian Pineapple 
Hart S & Marx. 125 60 Vesta Battery.... -. 24 North American Oil. 
) Hibbard S & B.. 71% 99 Wahl Co. ... sees 17% Pac Gas & Ei Et Ist pf 
Hurley Machine 52k 0 Wanner M Castings. ..... 23 Pacific Oil.......... 
Hupp Motor Car 18% % Legit Wolff Mfg........:.. : ™% Pee FT GF wb.ccee . 
Illinois Brick. . 117 116% 117 1,630 Wolverine Cement. . 13 12% 12 } Paraffine Cos Inc com. 
ill North Utilities pf a 85 86 a Wrigley (Wm). sereees 49% 4™% sbi | 7 Shell Union Oil com.. % 2 
+; jad Pastmatie Tool 68% 68 68% | 3,005 Yellow Mfg, B........... 40 39% Sperry Flour Co com.... 63% 55% 
“ nternat Lamp. . -- 2% 2% 2% BONDS (in $1,000 Lots Spring Valley Water Co 95% 
1,145 Kellogg S & Supply. - & 43% 43% | r es splice — } } Standard Oil of Cal.... 64 62 
1,730 Kraft Cheese. . . 384% $%33s™% 39 10 Armour 4%s8.......... 87% 87% 87% | > Union Oil of Cal...... . 39% 37% 
™) Ky Hydro pf.. 87% 87 87% 5 Chicago City Ry 5s . 8 82% 83 5 Union Sugar Co...... 24 23% 





Last. 














475 
1,060 





Boston. 


M 


Anaconda 
Arcadian 





INING 


Arizona Commerce ial . 


Bingham 


Calumet & Arizona. 
Calumet & Hecla 


Carson 

Cliff ; 
Copper Range 
Davis-Daly 


2 East Butte 


Franklin 
Helvetia 
Hardy Coal 
Island Creek ( 
Do pf 
Indiana 
Isle Royale . 
Kennecott Cop} 
Keweenaw 
Kerr Lake 
» La Salle 
Lake Copper 
Mason Valley 
Mayflower-Old 
ass Con 


9 
y Mohawk ‘ 
25 New Cornelia 
New River pf... 
New Dominion, 


Nipissing . 
North Butte 

3 Old Dominion 
S Ojibway 
Pacohontas 


2 Park City 


Quincy 
Ray Con 


Shannon eee 
Superior cone 


U-s 5 sa 
Do pf .. ° 
Utah Apex 
Utah Metals 
Victoria 
Winona 


Yoal. 


ye} 


( ‘olony 


ae 


St Mary s Land. 


Superior & Boston 


R&M 


RAILROADS. 


Boston & Albany..... 


Boston Elevate 
Continued 


cases 
on Page 


High. Low. Last. 
44% 15% 
oy 25, 











4 4 
BU 10 

6% 6 

34% a 
24) 23 
9 99 
144 14 

4% 
3314 

15 15 
45K 43% 

1% 1% 

2% 2% 

2 1% 

08 +, 

4614 , 

RA, 5 3 
8O 61 hs 
7 7h 7h 
26 26 26 


163% 162%, 168 
al] 78 79% 
182 





i 





b 


Monday, January 26, 
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Transactions on the New York Curb 





WEEK ENDED SATURDAY, JAN. 24, 1925 
Trading by Days 
/ Foreign 
iy Industrials Oils Mining Bonds’ Bonds 
& Monday . 168,590 101,010 203,780 $748,000 $97,000 
Tuesday ...... 172,685 96,340 187,410 688,000 257,000 
Wednesday ...155,472 85,800 196, 190 662,000 169,000 
Thursday . .116,605 124,850 136,860 S89, 000 147,000 
Friday . 160,340 176,870 150,920 845,000 128,000 
Saturday A 4, SO 83,175 84,320 400,000 73,000 
Total 28,672 668,045 959,480 $4,232,000 $871,000 
Cities Service Scrip, $163,000 























INDUSTRIALS 











iy Range, 1925 Net 
High Low Sales High Low Last Ch’ge 
1% i 100 ACME COAL .. ‘ 1 1 1 - \% 
35 100 Adirondack Pow & Lt. 35% 35% 35% 
dT 300 Allied Packers prior pf 66 63 634% — 3% 
m 200 Do new ‘ 8% 8% 8%\— 3 
1,000 Am Cot Fab cum pf stk.105 99% 101% + 
12,600 Am Gas & Elec, new 78% 74% 77%4+ : 
Se “See 46144 46% 184 T ih 
1,375 Am Lt & Traction. 146 140 144% 4% 
150 Am Lt & Trac pf 96 94 94% - 4 
200 Am Multigraph .. 21 21 21 —1 
20,200 Am Pow & oe, new 63% 61 é1kK— % 
2 ar Ap &8 7 S74 VA 
2.700 Am Superpower Corp 
of Del, Class A 3 3444 
36 34 6,700 Do Class B.... 34% 
y - 2,400 Apco Mfg, Cl A, w i 5 25 
5 1,800 Appalachian Power 7 73% 
210 Do pf... 99 96 
60 Armour of Ill pf. S9 8714 
1,800 Assoc G & El, Cl - i 26% 26 
2200 Atlantic Fruit & ‘en 9 .90 
% 133 540 BORDEN CO. 143% 139% 142% + 2% 
106 106 SS eae 106 106 106 : 
2% 2 42,600 Boissonnault G Co 2% 2%, 2%-— % 
48%, 48 2,000 Botany Con Mills, Inc, 
Class A.... 48% 48% 48% .. 
26,200 Briggs Mfg Co 38% 35 36%— 1% 
2,200 Brooklyn City R R 9 S& Sh-— % 
2 2,500 Brit-Am Tob Coup 26 25% 26 av 
10 10 100 Brown & William Tob. 10 10 10 as 
105% 103 480 Bur Ad Mch, new pf.1054%, 103 104% + 1% 
* 5,800 CAR LIGHT & POW 24 1% %+ % 
‘ 10 Celluloid Co 45 45 45 + : 
Ss? ae 97 95% 9T - 
20 Cent Aguirre Sugar 79% 794 T9% F10% 
14,000 Cent Cast Iron Pipe.. 23 20% 22%— % 
; 4,100 Chapin Sacks, Inc 18% 17% 18 — %& 
} 700 Chatterton & Son..... 13% 138% 138%+ 
4 1,700 Checker Cab Mfg Co.. 24% 21 21% — 2% 
si 200 Chicago Nipple, B, ctfs 16 14 16 Ky 
1006 Boe A, meW........ 32% 31% 32 —1 
3,800 Childs Co, new 46 «41% 46 +4 
40 Do pf niece 115 113%1138%— 1% 
10 Colorado Pwr . 348, 34% 34% — 5 
104 Cleveland Motors 20 20 20 i 
2,825 Commonwealth Power.126%119 122%+ % 
4s Cae Be OF sc<.. 81 79% 80%— 
es 200 Do warrants 43 40 40 —4 
140 Commonwealth Edison. 13444133 133%— 1 
4,600 Cons G of Balt, new.. 33% 32% 33 . 
1,100 Cont Bak, Cl A, w i.112 110% 110% — 2% 
32,700 Do Class B.. % 24% 2 — % 
2600 Do pf . sccccceces 28% 92% 02% — 1% 
500 C ontinental Tobacco 24 24 24+ % 
400 Cuban Tob vot tr ctfs. 11 9% 11 +3 
90 Cuba Co . re 39 38%, 38% — %&% 
270 Cudahy fF -ackers” rieeke, 90 9 +26 
400 Curtiss Aero & M, Inc. 16 14% 14%— 1% 
SE eae 62 60 61 —1% 
7,600 DAVID GRIMES RAD 
& CAMEO REC, wi. 19% 17% 19%4+ 1% 
. 26% 200 Davies (Wm A).... 31% 30% 30%+ % 
q 2 23,100 De For Radio v t c, w 2914 2744 28% — % 
126 «120% 50 Delaware, L & W Coal. 120% 12014 120% M4 
20% 16% 7,800 Doehler Die Cast 19% 17% 19% + 1% 
25% 31% 14,000 Dubilier Cond & Radio 
new, Wi .... 35% 33 33 —2 
314%, 20% 700 Dunhill Int ... 31% 29% 29% % 
17 12% 5,800 Duplex Cond & Radio 
vot tr ctfs ..... 15% 14 14% ~— 1% 
14% ~#~'!1 1,800 Du Pont Motors, Inc. 1% 1 1 — ¥% 
21 17 2,500 Durant Motor os . 18% 17 i7 — 1 
82% 26 "300 Duz Co, Inc, Class A. 31% 29% 3144+ 1% 
65% 60 1,160 EAST PENN ELEC 6544 64 65 +1 
914% 69% 22,100 El Bond & Shares H 
Co, new corp, w i 74% 70% 71%— 3% 
103% 102 790 Do pf .......-. 103 102 102% — % 
484, 40 15,300 Elec Investors, without 2 he 
warrants attached 48% 42% 47%+ 9% 
41 36% %$,900 FEDERATED MET 41 37% 37% — 3% 
114% 6% 10,300 Film Insp M Co, Inc.. 114 9% 1l%+ 2 
98 98 50 Firestone Tire & Rub. 95 98 98 P 
118% 117% 60 Foundation Co pf 118% 117K 1184+ % 
S491 160 Ford Mot of Canada.508 501 508 + 8 
43% 2% 7,300 Freed-Eisemann Radio 31% 30% 3014 — 1% 
% «22° 35.700 Freshman (Chas) Co.. 28 25% 25% — % 
4,100 GAROD CORP 174 14 14%4%— 2% 
40 Gen Gas & Elec. 80 80 80 +s 
9,500 Gilette Safety Razor. 65% 63% 65%+ 1% 
1,400 Glen Alden Coal 120% 118% 119% — 1% 
100 Gleasonite Prod 8 8 8 +2 
4 - 12,100 Goodyear Tire & Rub 29% 27% 27%— 2 
. 10 Grt Atlantic & Pac pf.i11 111 111 ‘ 
5,700 Grand 5, 10&25c Stores 73% 4% 69 + 3 
700 Grennan Bakeries maa ® — & 
100 D W Griffith Cl A 1 1 1+ % 
900 HALL SWITCH & SIG 4 3% 4 . 
300 Happiness CS FdsShs 64 6 6 — 1% 
2,700 Do Cl A..... ‘ 7% 6% t%— % 
51% 5 7,800 Hazeltine Corp . 44% 41% 42% — 1% 
3 21 2 500 Heyden Chemical 24, 2% 2% 4 
, 21% <1 100 IMP TOB GT B & TI... 21% 21% 214+ % 
12% 11% 9%) Int Concrete Indus 12 1% lIk— %& 
6% 5 1,500 Intcont Rubber .. 6 ‘ 6 . 
43% 37% 12,300 Int Match n-v pf, w i 43% 40 41 —1i 
464% 45% 100 Inter Utilities, Cl A 462 46% 46% ° 
7 13 2,200 Do Class B .. - 14% 13% 14% + %& 
14 12% 1,700 Inter-Ocean Radio 13% 13% 13% % 
9 7% 4,100JONES (J W) RADIO 
MFG CO, INC 84 ™% S$ — % 
60 50 800 KEY SOLETHER 60 3 «65.05 
2316 22% 500 Keiner Williams Stamp : 
‘ * ing Co, wi....- 225, 22% 225% | 
9 8% 300L ANDOV ER HOLD’G 
ORP, Class A .. 9 84 9 
117 109 2,800 Lehigh Power Sec....1124%109 110 — 2? 
91 9 200 Leh Coal & Nav 91 91 a —? 
0% 45% 23,800 Leh Val Coal cfs, new 49% 47 47% — 1% 
87 S4 850 Do sales .....-- 85% M4 844+ 
9% 8% 100 Libby, McN & L, new. 8% 8% 8%— “A 
9 7% 14,300 Lib Rad Chain Stores. 9 Bie 8% 
iB¥%, 52% 2,800 Long Bell Lum, Cl A 52% 52% 52% 
30 30 10 MENGLE CO 30 40 30 


























j Range, 1925 Net 
} High Low Sales High Low Last Ch’'ge 
| ™ 100 Mercurb’k Vienna(Aus- 
} tria), Amer shares. 7% ™ Th— %&% 
% 3% 1,200 Mesabi Iron ....... .. 4% 4 4,— 
9014 84 6,0L0 Middle West Utilities.. 901g 84 8% + 4 
102% 9% 2) Do prior lien........ 102% 99 101%+4 2% 
100 91 RS FT ree { M4 94 — ti 
; 31 24 ge SE eer perce 25 25 25 — 1 
| 45% 42% 3,100 Murray Body Corp.... 45 4 48 «—2 
| 21% 20% 38,600 Music Master Corp, wi 214% 20% 21 ; 
28% 164% 6,900 NATL DIST PR v t c. 28% 21% 27 +7 
Fe 4% 200 Nati Leather ......... 6 6 6 — & 
240 «208 1,730 Natl Power & Light..215 208 2008 — 4 
98 9% OMS MR cas cece es 9 97 98 +1 
247 230 oe: i errr rr. 242 230 240 +7 
111% 110% 450 N ¥ Telephone pf..... 111 110%111 + % 
Y, 1,600 Nickel Plate, new, wi. 86 84% 85% .. 
S7i4 Sate | me. ££ sees 86144 86 86 % 
9 9 400 Nor States Pwr of Del, 
WSITantas ....cecccees 9 9 9 “% 
106 102% 40 Nor States Pwr Corp...106 105% 105% % 
17% 15% 1,000 OMNIBUS CORP vot 
ee eee 15% 15% 154— % 
91 90 100 Do Ser A cum pf.... 90 90 90 By 
19 1s 6,200 PAIGE DET MOT CAR 18% 18 18%4%— & 
49%, 45 575 Pathe Ex, Class A. 47 45 45 — 2% 
44 42 800 Prophylactic Brush 43% 43 43 —1 
26 16 S10 POWOF SOC <.ccsccseccs 26 20% 21%+ 5% 
11% 10% 200 Pyrene Mfg ........... 10% 10% 10% 1, 
43 35 1,700 REID ICE CREAM... 43 39% 39%— 1 
18% 17% 1,300 Reo Motors ........... 18% 18% 18%+ % 
48% 47% 400 Rosenbaum Grain pf.. 48% 47% 48% .. 
14 104% 14,900 Rova Radio trust ctfs. 14 10% 13%-+4 1 
22 22 200 Royal Typewriter 22%, 22 22% + 2& 
35% 31% 6,100 SHATTUCK CO (F).. 35% 34 34 — & 
21 13 4,200 Silica Gel, new, v t c.. 21 18 20% + 2 
20% 17% 800 Sierra Pac EBlec........ 20 19% *19% Wy 
203 192% 30 Singer Manufacturing..198 1965, 198 . 1% 
19% 16 9,200 Sleeper Radio v t c.... 19% 17% 18% %, 
106% 101% 60 Southern Cal Edison. . .106% 101% 106% + 3% 
91 a" rere 91 89% 89% .. 
66% 361 4 1,100 Southeastern Pwr & Lt 59 56% 5614 — 3% 
10856 107 10 S’west Bell Tel Co pf. . 108% 108% 108% + % 
10.06 90,000 Southern Coal & Iron. .10 .06 .09 +.038 
27 26 10,700 Standard Pub, Cl A.... 27 26 26%+ % 
10 7 500 Stutz Motor Car....... 8 ™ 8 — %& 
35% 32 3,000 Swift International.... 344% 33% 33%— % 
116% 114 eS Ss eee 116% 115 116% + % 
60% 51 900 TENN ELEC POWER wate 52% 54 —1 
744% 73 oe EE re 734% 73%— % 
224% 18% 19,100 Thermiodyne Radio. sis 21 21K— %® 
25 174% 9,100 Thompson (R E) Radio 
voting trust ctfs...... 203% 17% 18%— \% 
5% 3% (2,100 Tobacco Prod Exp..... 4% ath 4—_— &% 
24% 18 1,300 Tower Mfg Corp....... 20 18% 1% 
4% 3% 100 Timken Detroit Axle.. 3% 7% 3%—-— 
691%4 66% 3,700 UN CARBIDE & CAR. 68% 67% 68% + % 
38 32 600 Un Gas & 2. new 34 33 34 +41 
50% 48% 3,300 Un Light & Pwr, Cl.A. 50% 48% 49%+ % 
7% 5% (2,200 Un Profit Sharing, new 74 6% 6%— %& 
434 4214 ~"100 Un Shoe Machine...... 42th, 4214 424 
28 27 2,200 Universal Pictures, w i. 28 27 27 — 
1% .75 500 U S Light & Heat..... .95 .85 .90 —.09 
2% .99 * SO?! eae 2 1% 2 +1 
25% 25 2,300 Util Pwr & Lt. Cl A. rot 25 2 — &% 
2314 23% 200 VESTA BATTERY. 23%, 23% 23% 
116% 116% . Victor Talking Mach. “11612 11614 116% 
1215, 119 400 WARD BAK’G, Cl A..120 119 119% — 1% 
re ee SA SR ews andes sees 44 41% 41%— 2% 
Se Oe «(15700 DO PE ob hccewcsessces 95% 935% 93% — % 
4014 35 1,800 Ware Radio Corp...... 37 35% 36 —1 
38% 36 2,700 Western Power ....... 36% 36 36 — &% 
871 85% I NST 2a ae 87 864% 86% yy 
30 .25 3,000 Do rts, new, wi..... 30 23 .30 
17% 16 400 White Rock M, new, 
WOE EF CEES. 00.00 00cscce 164% 16 164— % 
7% 4% 37,200 Wickwire-Spencer Stl.. 7% 4% 5%— | 
22 #19 400 YELLOW TAXI, N Y. 19% 19% 19% 
STANDARD OIL SUBSIDIARIES 
19%, 15 8,700 ANGLO-AMERICAN.. 19% 18% 18% + 1% 
4 2% 500 Atlantic Lobos ........ 3% 3 34+ % 
235 230 20 BORNE-SCRYMSER...230 230 230 — 3 
70 2 850 Buckeye Pipe Line..... 70 64% 68 +1 
71% 700 CHESEBROUGH MFG 51% 50 51% + 1% 
28% 4,800 ¢ jontinental, new, w i 
PRR HI 28% 27% 28% 
14% 14 100 C oom ent Pipe Line.... 14% 14% 14% 
144 135% 290 Cumberland Pipe L ine.143 139 143 2 
96 86 80 EUREKA PIPE LINE 93 91 83 —3 
59%4 56% 430 GALENA-SIGNAL 59 58 59 % 
43% 42% 8,000 HUMBLE ........... 43% 42% 48% + % 
154 127 540 ILLINOIS PIPE L..... 154 142 153 +10 
125 119% 1, 850 Imp Oil of Can, coup. .1244%4 121 1244+ 1% 
31% 3014 4,300 Do new, w i......... 31144 30%. 314+ % 
83 75 1,290 Indiana Pipe TANG. 525: 83 itl,z 83 +4 
27% 23 40,600 International Pet...... 24%, 23% 24% + %® 
149 137 680 MAGNOLIA PET ..... 149 138 149 + 8% 
25 23 1,000 NAT TRANSIT ....... 24% 235% 24% — % 
79 6514 380 New York Transit..... 77 7 7 +5 
86 81% 290 Northern Pipe Line.... 86 82 s6 + 1 
7314 64 BOO GEIR 6 o6.0:0:6:800d05 00008 73%, 
39% 35% 700 PENN MEX FUEL...... ¢ 3 
246 «86209 6,680 Prairie Oil & Gas......2 246 2 : 3 
fl% 52% 173/0 Do new, w t. .. G1% AT 614% + 3% 
126 ©6106 12,160 Prairie Pipe Line re 126 110 123 +13 
218 200 120 SOLAR REF CoO....... 218 212 
101 92 700 South Pipe Line........ 101 v4, 
194% 139 11,175 South Penn Oil........ 194% 169 
S4 76 120 Sotthwest Pa Pipe L. &4 81% 
66% 62% 69,900 Standard Oil of Ind.... 66% 63% 
405% 37 4,000 Standard Oil of Kan... 40% 395% 
121% 117% 2,600 Standard Oil of Ky.. -120 119 
250914 244 210 Standard Oil of Neb... 259% 25: 
47%, 444% 29,000 Standard Oil of N Y.. 4714 
360 ©6338 280 Standard Oil of Ohio. .357 
118 117% BD DO PE cccccccucecesss 18 - 
a 2,080 Swan & Finch......... 7 26% + 3% 
83 0% 6,600 VACUUM OIL......... &214 82 — & 
MISCELLANEOUS OILS 
3 2% 5,000 AM MARACAIBO CO.. 3 2% 2% .. 
6% 5% 1,300 Ark Nat Gas........... 6% O% 6CH+ *% 
1%, «4% 200 BRIT-CONTROLLED 
OIL FIELDS......... 4% 4% 44+ % 
3% 3% 1,700 CARIB SYNDICATE... 3% 3% 3% + \, 
185 176% 4,850 Cities Service..........-. 18) 177 182+ 2% 
Si 80% 1,900 Do pf. .....c.cserce- 80% 80% 80OK%+ % 
T™%; T% SOG Dee Bia cc ns cs ccces 7% 7% %% .. 








Range, 


High 
100 
180 
18% 
8d ‘g 
10% 


0 


05 
95 


35 

1% 
20 
40 

68% 


3 
4 


634 


OG 


04 
165% 


192: 











Low §& 
9 $37,001 
125 $136,006 
17% 6,304 
60 13, 80 
SY4 S900 ¢ 
yO 100) TD 
(4 4.000 |} 
SJ 300 Ff 
3% 300 GILLI 
1% 14.100G 
20 1,000 Glen } 
40 1.000 
65% 5, 1 ( 
2%, 14,500 KIRI 
% 37,0 
02 465.1 
1 N } 
ti] sO) M 
ao 000 M 
1k “MM J 4 
18% 16,500 4 r 
11% 125, 7 
107 
20 1x 
6% 20, O14 a 
R14 604 
10 5, OU 
03 1.00 
215 
1% 11,20 
16 5, 904 k 
06 25, 4 
22% 1 
6% 13.100 
31 : 
G1 f < 
»4 4, SOK 
1 ( 
11 4200 S 
10 ty 
- 
ay - 
= R 
"hg > 800 W 
> AL 
mw 140.«% 
sh) PK 
O07 83.000 
iE) 
15% 
OS “ 
04 2 
gly 1 
40 7 4. 00f 
$ 9, 404 
3% 7" 
21 4 
31% 
OD 19,000 
03 ( 
14} 2 
OT 13,04 
42 if E 
O07 6.04 TO 
04 $ 4 
01 » 
05 6, CO1 
06 1.000 
O4 19, Of 7 
03 1.«M 
10 $5. OO 
13 +, OOM 
12% 6,800 H 
14%, 100 H 
3 + G3 1 
10 SO, 04K I 
26 > On 
9S SOK 
1? 18. OO 
2 1 (Nn 
1% 87,90 
1% 1M) K 
04 "iT 
ry, 1 uw) } 
07 1 WM 
22% 1,20 ' 
189 1,7 vA 
oo 1 ( " 
OK 1 
1! HI 
40 } 
76 7 
my, 
40 Vi 
01 
11 1.000 R 
10 9,000 R 
02 3.000 SAN 
02 000 Sil 
03 5,000 
30 3.000 Sil 
2 4 2 S00 S An 
06 2? O00 Spe H 
06 2 000 Si 
1% mM) 'T } 
4 1,100 Tonay 
2% 5.000 Tonc 
243 3,400 Tonopal 
1%, 100 To 
11 7,000 Tri-Bull 
39 6,000 UNIT! 
2754 1,000 Unite 
OS 18,000 T 
68 200 Unity G 
4%, 17,500 Utah Ay 


281 


Low 
85 
130 
17% 
76 


Sd 
yy 


Net 


+ 


: 


Last Ch’ge 
100 
175 
18%, + 


+44 


1 


ol 
O1 


1 


ag 
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Hi h Low Sales High Low Last - ge | Range, 1925 ; Net Range, 1 ; ane 
3%, 580 WALKER ........-++ 35% 3% 4s High Low Sales _ High Low Last Ch ge High Low Ww tales ‘ : on , Fish Low Last i'ge 
= 2 5.500 Wenden Copper ee om 2% 2% ru i 102% 101% $3 Do 5s, ect oka 102% {02 a 1 is 104% 103% 5 Phillips Pet 74s, 
24 5 9. 000 Western Utah C oppe Ps ae 20 20 —.f | 93 RS 28 Cons Te Xtile Ss, 1941...... 93 90 + By with warrants . "1045 & 1045, 1045, + 4 
10 09 1,000 West End Extension... .00 .029 .0#8 —.O1 | 185% 106 3 Cuban Tel Co 1st ite n & ref é | 985 9614 164 Public Serv of N J 5'4s,'64 98% D8 IS'4 4 “4 s 
Oe O38 6,000 White Caps Mining 04 04 06 +.01 | mtg g b 74s, 1941....... 106% 106 106% + % 100% 9TK 93 Pure Oil 6%s, 193 100%, 100% + % 
y 92 S9% 71 Cudahy Packers gs. 1937. 92 91 92 +1 104 103% 12 Shawsheen M 10-yr 7s 31.104 103% 108% + % 
i 0 » 000 YUKON GOLD 45 «645 45 4+ 05 104% 104 22 Deere & Co 7%s, 193 +++. - 104% 104 10414 , 914 991% $ Sinclair Con Oil 6s, Ser A, ima i pm - 
: 103 102% 25 Detroit City Gas 6s, A,’47.102% 102% 102% % 1928, w i 914 0914 99% oe 
BONDS (In $1,000 Lots) 97% 97% 2 Det Edison Ss, ‘49, Cl A 97%, 97K 97% % 101% 100 4 Solvay & Co 6s, 1954 10144 1014 1014+ % & 
. az ‘ > . - x +) “I 114 110% 33 Do 6s, 1932 “ ~wesias 113. 113% ly 102 «1101 11 Sloss-She ffic k A. S & I 6s,’29.102 101 W114, + % BA 
83% 80% 37 Allied Packers Gs....... -- 4 ~ on Ps 104% 100% 320 Dunlop Tire & Rub of An 93% 92 6 Southern Cal sdison 5s,’44 93 92% & “se \ 
4 SS 36 Do sf 8s, 1939.. s+. 93% 92 os =<—@6 | - . 1 . * - 14% 116 1 
0714 106% 12 Al re 7s. 1933 107% 107% 107% \ 7s, Series A, 1942... "104 lg 1025, 103 4 1068, 347 Standard Gas 3 a h 1 4% 116 
107% 100% 12 Aluminum Co ts, 1933. . ee 102%0 102 98% 96 10 Federal Sugar 6s, 11 . 9T% 97 7% . 7% 106% 71 Standard Oil N Y 10744 107K + Ke 
102% 102% 6 Do 7s, 1925....... - 125% 102% 102 = Waher _ 18 95 o° 1 nis 193! 61, 97 + 
=e On ‘ 9 4 1 100 100 5 Fisher Body. a, 1 ..100 100 100 134 95% 102 Sun Oil 544s, 1939 961, 97 9 
17 6%) =6238 Am Gas & E lee Ga, Ts, 2014 96% 96° 9% —" 102% 101% Do 6s, 1928.:... .102 102 102 ; 94 99 Swift & Co Ss, 1932.... 914 M+ % 
Oh eS le Pee 6 Ee. a with- 4% 94% 94 105% 10414 3 Galena- Signal Oil 7s 105% 105 1054+ % 103 5 Tidal Osage Oil 7s, 1931...104 104 104 — 
s ow vee . * 0512 105% 1 101% 99% 14 Gair (Robt) Ist mts 7s,'37.1014 101 101 — % 28 26 Union O!1 Prod Ss, 1931... 32% 28 28 7 
7 8105 9 Am Ice 7s, 5-year, 1924. .107 10544 105% 4 2 at ’ 2 i a ae ~ Vie 
i ” 101 100% 15 Gen Pete 6s, 1928......... 101 100% 100% + S 99 56 United Elk he t & Power of 
101 100 12 Am Rolling Mills 6s, , 108810 100% oe ' 107 105% G 106% 10644 106% Illinois 514s, 1954... 100 99% 99% + h% i 
9S 91% 49 Am Sumatra Tob 74s. ‘20. 9 pote 31 +t 2 9 984 30 Guit Oil of Pa . 99 985% OS% .. 110 109% 7Un Ry of Hav Tis, i936 100% 10914 10914 Ms Y 
103% 102% 15 Am Thread Co 6s, 1928... .103% 103% 103% + ‘ fa =k 54 927 \“ u a 4 oo LY d 7 ett 1064 ; 
as; nom ‘onda 6s. 1929 108%, 103% 108%+ % 101% 101% = =5 Do 54s, 1927.........+.- 101% 101% 101% - 2 107% 106% 34 Vacuum Oil 7s ‘ 10 106% 106% : 
woe teem 22 Anaccne oe Oli tn, 160% 160% 160% * | 102° 101% 5 Do 5s, 1928............101%% 101% 101% % | 10414 104 1 Valvoline Oil 7s. Ser A.’37_104% 104% 104% ze 
Mo eae A en Sue. 1883. 83” «83S — % | 103 102” 21 Hood Rubber 7s, 1936.....103 102% 103 1034, 101% 67 Webster Mills Gis 1933. ..103% 103” 103% 
2 ee, eee ee See ae = ‘ 5 % 2 Ss i 927... .. 101% 101% 101% | . STON 
60% 62 262 Atl, G & WI col tr 5s, "59. 3 65% GSY% + 3% ty, Ly to - yy Mc N yom “02% 10214 10214 | FOREIGN BONDS 
oe 1% 4 Atl Frult & Sugar &. 8% 9% 10814 107% 5 Liggett-Wineh 7s, 1942....108 108 108 “% | 97% 96 47 City of Bogota Rep of Col 
95 4 70 Beaverboard Ss, 1933... ... = a t Pi 100 ry 46 M: anitoba Power 1941. .100%, 99% 100% + 1 | 8s, 1925, due 1945........ 97 06 6% . 
104% 103% 15 Bethlehem Steel 7s, 1935. “104% 103% 104% + oe” ott 7D Scam & Co 74s. 1001, 99% 100% + % 91 90 71 French Natl Mail SS Lines 
110 108% 23 Can N: as Rys 7s, 1935. 100% 108 tos = 12 | 100% 100° 35 Mo Pacific R R 5s - 10014 100% 10014 + ae 7s, 1949, w 1 --++e+ 90% 90 H+ % 
Bap ee, 93a OS fom a ff | 10144100 1 Nat Distillers Prod 7, '30.100% 100% 10013 1 | 95 93% 140 Ind Mtg Bank of Finland. 9 93% 95 + 1% 
O74 05% 465 Cent Leather Os, 1945, w i. 91. me goin *..” | 102” 101% 13 National Leather 8s. :101% 101% 1014+ % | 99% 98% 46 Krupp, Ltd (Fried) 7s, ’29, 
O5% 96% 52 Chi Un Station Ss, 44 wl. So oi me + % | x81 Reig 104 New Orleans Serv 5s, '52.. 88% 87 aw + when issued ......4....¢. 994%, 98% 98%— % 
101% 100%, 11 Chi, RI & Pac 8 101% q 101% 101% + P e 109% 105% 145 Northe rn States Pow conv ’ |} 105% 104 106 King of Neth 6s, B, 1972. .10544 10444105 + % 
13 107 «181 Childs Co 68, If 1 ee ee Tom | ~~ : See TE: 108% 107% 107% — %% | 98% 98% 10 Rep of Cuba 6s, '35, w i.. 98% 9814 98% .. 
47 (111 72 Cities Service 7s a7 7 Pate + "4 | 102 eeu 45 Do OA, we. go. 1963...... 101% 101. 1014+ % | 995% 995% 1 Rep of Peru &s, 1932 .. 995% 995 90% . * 
100% 9814101 Do 7s, D, 1966 rt, 044 94% r 8 | "90% 89° 30 Ohio Power 5s,'°52, Ser B. 90% 90 90%+ % 17% 13% 98 Russian Govt 6%, 1919... 17% 15% 17%4+ 1% 
Hig 14 5ST Do P & L 6s, O44 OA oo + 1% | 97 97 14 Pennok Oil Corp 68, 1927.. 97 97 97 ‘ 16% 12 251 Do 6%s, 1919, ctfs 16% 155% 1%+ % 
ie 10064 «=o &, FE, 198 inne 133 153 4+ 3 | 93% 93 25 Penn Pwr & Lt 5s, 'B, "52. 93% 93% 93% + % | 17% 14 23 Do 5%s, 1921 b, b.- £ 
155% 150% 6 Do is, B, 1966. . 186% 155 155 + Sm | Out 108 1 Phila Elec Sige, 1587...... 104 104 104 16. 13 48 Do 5ige, 1921, 15% H+ % 
Hans FOC 99 Comp Coe, Bee P of Balt 105 104% 105 + % | 99% 99% 30 Do 5s, 1960, wi........ 1. 99% 9% 9%— \% | 101% 100% 30 Swiss Govt 5s, 1 100% 101% + 1% 
Gs, 1049, J . . "4 ” 5, 5 iy 1 02 100% +5 Do 3I 1929. . 01% 101% — 4% 
100% 108% 1 Do 6%, R, 1951 "108%, 108% 108%—- % 104% 10434 1 Do 5s, 1953............ 10444 10414 10414 | 1 100% ) Los, % 
: Out-of-T n Markets Dividends Declared and Awaiting Payment 
ransactions on Uut-oI-10W 
STEAM RAILROADS. Pe- Pay- Books 
Continued from Page 180 Pe- Pay- Books Company. Rate. riod. able Close. 
Sales High. Low. Last. Sales High. Low. Last Company. Rate. riod. able. Close. Davis Mills .1% Q Mar.21 Mar, 7 
~ 118 Do “sr . 8 2 92 | 2 Waltham Wateh B...... 11 oo? i , Central R. R. of N. J... 2 Q Feb. 16 Feb. 6 Doehler Die-Casting.....50c Q Feb. 1 Jan. 20 
22 Do Ist pf rae 114% 114% F wh +4 vs. A Oe ntrd + Sg ine Hudson & Manhattan pf. 2% S Feb. 16 Feb. 4 | Dominion Bridge .......1 Q Feb. 16 Jan. 3) 
He mR OS 16 1 15% Warren Bros... 39% aT 38% Oswego & Syracuse..... 4% S Feb. 20 *Feb. 7 Fam. Players (Canada) 
30 | Do pf oe oe Do ist pf —_— 2) & Passaic & Delaware..... 2% S Feb. 2 *Jan. 2 Ist pf. sesso 2) Q Mar. 1 Jan. 31 
+ ae ee a 170 nee eine oo: ie 13%, = 13 Syracuse, Bing. & N. Y..3 Q Feb. 2 *Jan. 24 Freshman (Chas.) Co...50e Q ‘Feb. 2 Feb. 5 
= Chicago J ¢ Ly aes . en 99 oe 2 ‘ J . 9i%c Ex. Fe 24 . 
1.804 Bastern Mass Ry 344% Do pf ‘ 23% 22 aa PUBLIC UTILITIES. DO 20... ..12%c Ex. Feb, 25 Feb. 5 
100 0 pf . GS BONDS | (Ir $1. 000). i é : F Glidden Co. prior pf 1% Q Apr 1 Mar. 16 
101 Do ptt 61% 65 AG & W 1 Se........:. 6% 83 6oy || Am. W. W. & Electric..30c — Feb. 16 Jan. 31 | Groat Lakes D. & Dock.2 @Q Feb. 14 Feb. 7 
wt Maine Ce ntral 31 ¢ Chicago J & S Y 5s...... 91% 97 97 Do ist pf...........++. 1% Q Feb. 16 Jan. 31 Do < 2 Ex. Feb. 14 Feb. 7 
: = y ae $4l 841 x44 3 me . ‘ see e+ € . 
me N Y Hal f ao m.. Sassi Ss obit ae 7 % Te PS BAEC: BEso ove inane 1% Q' Feb. 16 Jan. 31 Guenther Publishing pf.. 5 S Feb. 17 Jan. 17 
13 Norwich @, Forecntes p 78° "Do 4% 70 68% 69% i! Cal.-Oregon Power pf... 1% Q Jan. 30 Jan. 15 Do pf. : a 5 S Aug.17 July 17 
141 Old Colony ** on 8 Hood Rubber 7s. : , 4 1 = Cedar Rap. Mfg. & Pr.. % Q Feb. 16 Jan. 31 Sinseition- a — 4 Bib 2 Seu.. 9 
15 Vermont & Mass 92% 924% 92% 10K CC & S 5s... --- 9% %% || Columbia Gas & El.....65¢ Q Feb. 16 Jan. 31 ; <8#% 
Praubines e & Worcester. .120 120 ' 120 20 Mass Gas 4%s.. seeeee 97% 97% 97% P ‘eb. 16 31 Hibbard, cansemenes Bart 7 X. 
34 ~ River Power 5s. 97% %% YT Do pf. A-..ssseceeeees 1% Q Feb. 16 Jan. lett & Co .35¢ M Jan. 30 Jan: 23 
z t De. . . 99% WY 99% Cc » RB » @ . 1% Feb. 14 Jan. 31 5 es > Ne, 9 
MISCELLANEOUS bo N : T wephens . se” 90% Foti oun 2 & L. com. pt 1% Q Feb : Do 35c M Feb. 27° Feb. 20 
2 Sw t & t: o 5s. ... a” 198 128 Cons. Gas (N. ¥.) pf...874c Q Feb. 1 Dec. 15 Do 35¢ M Mar. 27 Mar. 20 
7 u e oO Ay - _ ‘. “ “ - — oe . “= 
17 Am Agricultural Chem 16% << 7 Weat Tel —o — .100 99% 100 Consol. Utilities pf.. 1% Q Feb. 1 Jan, 20 Do 20¢ Ex. Mar. 27 athe 
a De pe ‘ ot ¥ 4 oe ~ - Duquesne Light pf...... 1% Q Mar.16 Feb. 14 Hood Rubber .. $1 Q Mar. 31 { 
“an “ meumatic Service 3 3 : > Fall River Gas Works..75c Q Feb. 2 *Jan. 17 Hood Rubber Prod. pf 1% Q Mar 1 
“4 7 , a. Wy 17's Baltimore. Illum. & Power Sec.....45c Q Feb. 10 Jan. 31 Household Products Tie Q Mar 2 ‘ 
; | ist pf 45 . 45 a peeUmpAGENaRANEES Dee BE, weieses cds senght Q Feb. 14 Jan. 31 | Iron Products pf 2 Q Feb. 16 $ 
4) Arr ugar 532 66% STOCKS. Keystone Telephone pf. .$1 Q Mar. 2 Feb. 14 Kaufmann Dept. Stores.$1 Q Feb. 2 ‘ 
7 Do pf my, «6 Sales — Low. Last. Knoxville P. & L. pf....75@" Q Feb. 1 Jan. 20 | Kellogg Switch. & Sup.. 2 Q Jan. 31 
GTO At Tr Tel Am Wholesale pf 97 97 Lawrence Gas p | Q Feb. 2 Jan. 22 | Kinney (G.R.) & Co. pf. 2 Q Mar 1 
"810 Am Woolen Arundel Corp OF bad 98% Mont. L., H. & P. Cons. 1% Q Feb. 16 Coup. 34 | Lake of the W. Milling. 3  Q Mar. 2 
24 lo pf | Armstrong Cator pf 4 O% n4 Montreal L., H. & P.. 1% Q Feb. 16 Jan. 31 | Do pf. .. 1% Q Mar. 2 
133 Amoskeag 74 | 9 Atl Exch Bank & Trust..114 1123 iid Nor, Mex. Pr. & Dev, pf 7 Feb. : Jan. 22 | Lancaster Millis pf 1% Q Feb. 2 
10) Atlas Tact 10 1”) Balt Tube 32 31% 32 Montreal Tramways..... 2% Q Feb Jan. 22 | Lincoln Mfg 4 1% Q Feb. 2 
242 Boston Con Gas pf 105 . f 220 Do pf. 70 s9% 70 Nat. Power & Light....$1.50 Q Mar Feb. 14 | Lit Bros 50e Feb. 20 
10 is” 2, O% 20% > Balt Trust 116%, 166% 166% Pacific P. & . pf. 1% Q Feb. 2 Jan. 17 | Lord & Taylor ist pf. 1% Q Mar. 2 
G75 I Mf ti 1% 6% is Ches & Potomac Tel pf 111% Phila. Co. 5% pf...... 1.25 Q Mar. 2 Feb. 10 | Melville Shoe We Q Feb. 1 
1,785 ¥F stearnshiy ‘ ou 2 115 Citizens Bank . 1 Portland G Gas é Cane. pf. 1% Q Feb. 2 Jan. 17 | Do pf. ss Q Feb. 1 
ST 7 7 37! 479 Commercial Credit 25% 1% Feb. 2 Jan. 21 | McIntyre Porc, Mines...25c Q Mar. 2 
iso) oD at pf % Mm wo mm Do pf Guere Pacific Elec. pf 1% Q Feb. 2 Jan. 23 Mo. Portland Cement 2 ret 
Las ed ! ectr 201 MM) ue) 287 Do pf B Un. Rys. & El. (Balt.).. 1 Q Feb. 16 Jan. 24 | Mohawk Mining 
Ga Hou I 00 Commercial Trust West Penn Co....... $1 Q Mar. 31 Mar. 16 | Munsingweay 
‘ Do 4 916 Con Gas, Elec Lt & Pow SOs ee «+ 1% Q Feb. 16 Feb. 2 Nat. Cloak & Suit pf , 
G ra 67 Do 8% pf West Penn Power pf.... 1% Q May 1 Apr. 15 | Nat, Refining 
0 Gr & 9 Do 6%% pf West Penn Rys. pf.. 1% Q Mar.16 Mar. 2/| Do 
1,19) ¢ if Lane 7 Do 7% pf 2 BANK sTOC KS | Nat. Supply * 
1610 Gr f 1 &! Conaol Coal SD. .acihertaered ire 6 3 Q Feb “ fam. 28 | New Cornelia Copper " 
) lood | ‘ j Cont 7 BID a cevdcsescvcccccces Ex. Feb, 3 28 | New Niquero Sugar... 2 Q an. 
> Inte a East Rolling Mills INDUSTRIAL AND MISC EL L. ANEOUS | Ontario Steel Products 1 Q Feb. 16 Jan. 31 
“uk MeN ) Do pf Alaska Packers ........ 2 Q Feb. 10 Jan. 31 Do pf. . x eet. 1% Q Feb. 16 Jan. 31 
" I Fidelity & Deposit 4 Do esa ceadesoucee . 2 Ex. Feb. 10 Jan. 31 | Sennen Mtg. pf 3 S Feb 1 tan ‘ 
602 Massa “ : Finance of America pf Am. Art Wks, com. & pf 1% Q Apr. 15 ..... ms | 0 1% Ex. Fet l ere Teen 
2 20 Finance Service \ Am, Brick pf.... .. We Q Feb. 2 Jan. 23 | Pitts. Plate Gilass.. on Q Api 1 Feb. 15 
M 117 Ga, S & Fla 2d pf Am. Chain, Class A... ..50¢ Q Mar. 31 Mar. 21 Do ° eon ae COU 1 Feb. 15 
mM t 25 Houston Ojl pf Am. Radiator .. » $1 Q Mar. 3i *Mar. 14 Procter & Gamble iia Q Feb. 14 *Jan. 24 
une M i 4) Maryland Casualty 2 ge arr -. 1% Q Feb. 16 *Jan. 31 | Pure Oil ‘ ...87%e Q Mar 1 Feb. 10 
4 Manufacturers Finance. . Am. Soda Fountain.. 1% Q Feb. 16 Jan. 31 | Pyrene Mfg ; 2% Q Feb. 2 Jan. 21 
‘ y 108 Do 2d pf Beacon Oil pf......... $1.87% Q Feb. 16 Feb. 2 | Rep. Iron & Steel pf 1% Q Apr ] Mar. 9 
0 N h M f so Merch & M Nat Bank Beech-Nut Packing 60e Q Apr. 10 Mar. 25 | Schulte Retail Stores.... 2 Q Ma 2 Feb. 16 
125 Now 8 Merch & M Transp ie On, Mivccetedanseas - 1% Q Apr. 15 Apr. 1 | Shawmut Mfg 1% Q Mar. 31 Mar. 20 
Th ! I 100 Mt Vernon Cotton Mills tethlehem Steel 7% me... 1% Q Apr. 1 arn ees Do pf. s 1% Q Mar, 31 Mar. 20 
25 ' 23 Do pf fy YY. Q Apr. 1 Sherwin- Williams 2 Q Fe 16 Jan. 31 
wo o> 20 Monongahela Power pf Big.-Hartford C arpet. ‘$1 50 Q Feb. 2 Jan. 20 | Do % Ex. Feb. 16 Jan. 3 
“2 Pa M i) Mtge & Acceptance Des “andes cases . 1% Q Feb. 2 Jan. 20 Do pf. 1% Q Mar 2 Feb. 14 
wR Bieat la 11 Do pf Buckeye Pipe Line. $1 Q Mar.14 Feb, 20 | Stew.-W. Speedometer ‘#1 25 Q Felt 6 *Jan. 31 7 
R Ml 166 New Amst Casualty Calumet & Hecla. 0c — Mar.14 Jan. 30 | U. 8. C. 1. P. & Fy. pf ‘ 16 Mar. 2 
12 Nor Cent Ry Canada Cement pf 1% Q Feb. 16 Jan. 31 Do 16 M: 
y “5 Old Town Bank Gee GO. scceccccics 1 Q Feb. 1 Jan. 24 Do 
m5 407 Penn Water & Power Do pf. A...... 1% Q Feb. 1 Jan. 24 | Do 1 
“oT 8 Roland Park Homeland. Do pf. B.... 1% Q Feb. 1 Jan. 24 | Do 15 
TI 1 pf 7 Do ist pf ; Coml. Inv. Trust........62c Q Feb. 15 *Jan. 31 Do * 15 
“at ; $ Std Gas Equip City Ice & Fuel, Cleve..50ec Q Mar. 1 Feb. 9 U. 8S. Radiator 15 
a 2000 Silica Gel Do cenken 50c Q June 1 May 12 | Do pf . 15 
2,065 Machinery 1,085 United Rys & Elec ng = a a : aae = — Grocer pf 1 June 21 
“10 166 U S Fidelity & Guaranty 'o -++.000 Q Dec, ov JO . : 1 Dec, 21 
4.436 \ 95 Wash, Bali & Ann ‘ Continental “Mills . 3 Feb. 2 Jan. 15 Wolverine Port. Cement. : 16 Feb. 5 5 . 
we Ww 4 West Maryland Dairy pf Cosden & Co. pf 1% Q Mar 1 Feb. 14 *Holders of record; books do not close c- 
’ teas! Nash Motors $1.50 Extra Hudson Motor Car paid 10% in stock April 15, Packard Motor Car paid 100% in common stock 
Stock Exchange Footnotes | otis Elevator (2000022200022. $1.50 Extra 1924, ‘ on Dec. 16, 1922 
| Pittsburgh Utilities pf...... 25e Extra Hupp Motor Car paid 10% in common stock on Pere Marquette preferred paid * back dividend 
tinu from Page 177. | Texas Gulf Sal. ee cosececesecss 50c Extra March 15, 1923. on Aug. 1, 1922 on Nov. 1922, and $2 on 
Timken Roller Bearing ....... Be Batre eS ane paid 100% in common stock on Feb. 1, 1923 
rh and Ices ‘ sed o > ° United States Steel ...........46: extra Jec. 5, 22. - C3 
a ogg ane tae on | Yuleam Dethenine pf ma a Back International Cement paid 10% in stock on Jan. 1, Polllipe Petroleum paid 50% in stock June 30, 1923. 
aste k «*) t ‘ e vrice sive » | “ «Ae . a ostu ereal pa 00% in stock June 19, 1923 
a Le? ‘ a Wy LA | Aanaaioon a ae paid 10% in common stock International Harvester paid 2% in common stock Schulte Retail Stores paid 25% in common stock 
New Yor* ntri ad stock sted. {Pay- : : wn common stock on Jan. 25, 1923. on common stock Sept. 1, 1924, 
able in } eo in steck §Payable in American Radiator paid 50% in common stock on intertype Corporation common paid 10% in com- Simmons Co. paid 4% in common stock on com- 
preferred stock x idend. xxPays 8% an Dec. 30, 1922, and 50% on Dec. 31, 1924, mon stock on Nov. 15, 1923. mon stock ‘sam 2, 1924, and 8% on Jan. 2, 1925 
} American Steel Foundries paid 18% in common Kresge (8S. 8.) Co. common paid 33 1-3% in com- Standard Milling paid 60% in common stock on 
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Ba i Extra Du Pont (E. I.) de Nemours & Co, paid ™% in Dec. 30, 1922. Wells Fargo & Co. paid ii ve = 
2 Compa Baise amen, stock Dee. 29, 1922 National Supply Co. paid 10% in common‘stock March 5, 1923 50% liquidating dividend 
“ ‘ oxtra endicott-Johnson apusation paid 20% in stock on common stock June 16, 1924. Westinghouse Air B i 5 > 
Int ve mie x. a — on bss R.A 192: me Otis Elevator paid 10% in common stock on com- April 30, 1923. me pee OR me tek 
utertype Cort ° oa xtra Genera a ing paic 200% in common stock on mon stock June 21, 1924. —}—Westinghouse Electric . 
spend { mee k $1 Extra ec. 28, 1922 Pan-American paid 25% in Class B stock | on Class mon Stock on scanner lw se a yh 
= se-Wiles ” Bi: it 24 pf oa Back | General Hectic ne 4 ey stock _ eee A -— y= B stock on Dec. 11, 1922. Also May 21, 1924. ¥ xy tie 
400 t scult 24 p 3% | 2; 5% on Oct. 15, 1923, and 5% on Oct. +5; 2 n Class B stock on Class A a > . 
Midland Steel Products pf $4 Back | 1924 =. on Feb. 8, 1923 s nd Class B by Eagle Ott paid 25% in common stock on 
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Germany’ Position Reflected in Her Bank Statements 


Continued from Page 160 


this ratio is, however, offset by a 
doubling of the ratio between cash plus 
balancese with other banks and capital 
plus reserves. The relative rise of these 
holdings becomes even more apparent if 
their relation to deposits is considered. 
The average cash and bank balances now 


amount to almost 55 per cent. of the 
deposits, against 15.5 per cent. before 
the war. 


This costly method of maintaining li- 
quidity was caused by the radical de- 
cline of the discount business. Since 
practically no market for bankers’ ac- 
ceptances existed in 1924, on account of 
the Reichsbank’s restrictive credit pol- 
icy, every institution was anxious to be 
able to depend on itself. With the grad- 
ual return to normal conditions these 
unfavorable ratios will disappear. With 
the easing of the money shortage in the 
last few months a limited acceptance 
market could be created; deposits have 
been increasing and the raising of addi- 
tional capital, already inaugurated by 
the Deutsche Bank, becomes more and 
more feasible. 

Deposits Growing 
Indeed, deposits declined enormously 


in the inflation period, to an even 
greater extent than capital. At the 
beginning of 1924 deposits amounted 


The Annalist Business Bookshelf 


cosees STOCKS AS LONG TERM IN- 

VEST MENTS By Edgar Lawrence 

Smith. New York: The ac millan Con- 
pany. 129 pp. 1924. 


By EDWARD A. BRADFORD 


NRE bonds or common 
stocks better invest- 
ments and why? The 
orthodox idea is that 

bonds only are invest- 

ments and that shares 
are too speculative 
for prudent people. 

This book was begun 

as a study of how far 

bond investments 
might be expected to 
show their superiority over shares as 
investments in the present post-war pe- 
riod as they were assumed to have done 
after our Civil War. But when the 
comparison was made by facts instead 
of assumptions the unexpected discovery 
was made that the shares had proved 
themselves the better investments. The 
book was then turned into an inquiry 

of why this was so, and the result is a 

theory of investment which is novel and 

heretical but which has presumptions in 
its favor. 

Bonds, it is thought, are safer than 
shares because they return the promised 
number of dollars of. both principal and 
interest. That is satisfactory to those 
who deal only in dollars, but it is a snare 
and a delusion to such investors as care 
more for the satisfactions bought with 
dollars than for the convenience in bal- 
ancing accounts. Between 1860-70 the 
purchasing power of a dollar was at a 
disccunt of 50 per cent. and again so 
in 1920. Between 1890-1900 the pur- 
chasing power was at a premium of 50 
per cent. Between the peaks there was 
a difference of 100 per cent. The bond- 
holder who held bonds which perfectly 
redeemed their promise fared badly in 
comparison with an investor in common 
shares. That is not an opinion or a 
theory. It is a new principle of invest- 
enent resting upon the difference be- 
tween mortgages and equities; that is, 
between bonds and shares. In considera- 
tion of fixity in the count of dollars, 
investors in bonds forego the compensa- 
tions for the varying values of the pur- 
chasing power of dollars, which are re- 
flected only in shares. As this is a 
‘growing country, its trend is always to- 
ward greater values for equities in prop- 
erty. Panics and reverses are short and 
over the long periods characteristic of 
bond investments, shares improve, as a 
rule. On the other hand, even when 
the letter of the bond is perfectly ful- 
filled, there is no compensation for any 
decline in the purchasing power of the 
dollar by an increase in the number of 
dollars beyond the total promised. 

The method of the book is to make 
hypothetical purchases and sales of 
equal market value of bonds and shares 
and see how they resulted on a cam- 
parison. The securities were selected 
according to rules adopted beforehand. 
Thus, the securities were not chosen on 















only to 18.8 per cent. of the pre-war 
figure, while capital plus reserves had 
declined to 31.9 per cent. of the 1914 
total. This shrinkage of deposits is, of 
course, chiefly due to inflation, but 
largely also to the common tendency of 
investing in permanent values. The 
beneficial effects of the stabilization of 
the German currency are, however, al- 
ready reflected unmistakably by a con- 
siderable general rise of deposits and 
savings. The Dresdner Bank, for in- 
stance, announced some time ago that 
its deposits as of June 30 amounted to 
R. M. 400,000,000 and thus have more 
than doubled in the first six months 
since Jan. 1, the date of the gold bal- 
ances. And in the case of the other 
banks, I understand a similar increase 
of deposits has taken place. The recent 
report of the Deutsche Bank is also in- 
teresting in this connection, according 
to this report, its exchange of checks 
having reached 50 per cent. of the pre- 
war figure by the end of June and since 
that time have been increasing at the 
rate of 10 per cent. per month. 


Liquidation, Not New Capital 


Undoubtedly too optimistic conclusions 
should not be drawn from the rise of 
deposits, for this increase probably does 


any judgment of values or opinion of 
the market’s condition or prospects. In 
the test for the period 1901-22 the stocks 
chesen were the ten industrials which 
happened to be most active. Investments 
are not made that way, but the method 
had the merit of preventing a choice of 
securities to produce any result desired. 
In another test the shares compared 
were those with the best record of divi- 
dends. In a test to discover a method 
of diversification of risks the best shares 
in each of ten industries were selected. 
There were eleven tests in methods, 
which eliminated current judgments of 
financial experts, who presumably might 
have bettered the actual results. The 
book gives concerning details, but here 
it is only practicable to give results. 
Out of the eleven test investments over 
as many periods of about twenty years 
each, the shares proved the better in- 
vestment in ten. Once bonds had the 
advantage by $',012. The share invest- 
ments were better by a minimum of 
$2,956 up to a maximum of $17,140 in 
each of ten times. 

The book next seeks to discover the 
law or principle underlying this cumu- 
lative proof of the superiority of shares 
as investments. The curve deduced from 
the line joining the steps by which 
shares record successive peaks of market 
prices is found to parallel the curve rep- 
resenting compound interest at 2% per 


cent., beginning with the minimum in 
1857. Hence there are deduced two 
“laws” of increasing stock values and 


income return: 

1. Over a period of years, the principal 
value of a well-diversified holding of the 
common stocks of representative corpora- 
tions in essential industries tends to in- 
crease in accordance with the operation 
of compound interest. 

2. Such stock holdings may be relied 
upon over a term of years to pay an 
average income return on such increasing 
values of something more than the aver- 
age current rate on commercial paper. 

Whenever common shares comply with 
those “laws” they are better than corpo- 
ration bonds or real estate mortgages or 
preferred shares. Possibly, convertible 
bonds and preferred shares may combine 
the stability of bonds with the increment 
of value in shares, but the book gives no 
proof on that point. Scientific investors 
are in no sense speculators when they 
look for more than income yield, and 
calculate upon enhancement of principal. 
No fund is conservatively invested if its 
capital value does not enhance at a rate 
approximating the average increase in 
equity values of the country as a whole 
as expressed in dollars, after paying the 
investor a good bond’s current yield. 
Bonds which hold their own while the 
equities improve are not static. They 
are relatively retrograde. Coupons paid 
in dollars of depreciating purchasing 
power are clipped off the principal value 
of the bond. When the current rate of 
interest rises, something is clipped off 
the very best bonds. When the bond 
debtor’s credit depreciates, so does his 


not reflect so much the building up of 
new capital as the liquidation of caleen, 
such as real estate, plants, into which 
capital fled during the inflation period. 
Such liquidation was even forced by the 
Reichsbank’s restrictive credit policy. 
But how could a large accumulation of 
capital be expected in the first year of 
stabilization? Considering that the 
Dawes plan was adopted and applied in 
Autumn, 1924, only, the aforementioned 
facts already corroborate the statement 
we made at the outset: That the figures 
of the gold balances do not reflect the 
recuperating power of the German 
banks. 

Another testimony to this effect is af 
forded by an examination of the invest- 
ments in securities and participations 
and their relation to capital and re 
serves. These assets, especially the se- 
curity holdings, have decreased consid 
erably.* On the other hand, securities 


*With regard to the increase shown by th 





Allgemeine Deutsche Creditanstalt, Leipsic 
it is to be noted that the ratio of invest 
ments to capital plus resources of the pr« 
vincial banks as a rule has been maintainer d 
in the average Whether this reflects an 
undervaluation “on the part of the Berl 
banks or that the provincial banks did ne 
have such big foreign assets subject to seiz 


ure, it would be difficult to decide 


bonds. It may be these _ investment 
maxims were known to some _ before, 
but it may be doubted that they have 
been better methodized and expressed. 

Now that the book puts them at the 
service of those who will study them, it 
may be useful to caution the students 
against excessive reliance upon produc- 
tion of equally good results. The method 
of the tests eliminated the psychology of 
the markets, which often would prove 
stronger than trust in the rules. In the 
tests, the selected securities were held 
through the periods, and the intervening 
dips and peaks were thus eliminated. 
An investor with nerves might be ex- 
pected to liquidate in a valley at a loss, 
instead of waiting for a peak to save his 
loss. _In some cases, the shares selected 
may not last through the period any 
better than the investor’s nerves. A 
share which passed through a receiver 
ship in a period would not prove bette 
than a bond which redeemed its credit 
rating. 

There is no doubt that the science of 
investment is increasing and that its 
practice is becoming more general. The 
same is true of the science of manage 
ment of nidustry and production. In pro 
portion to the betterment of the science 
and art of economics, share properties 
are becoming more solid, and more close 
ly related to the undeniable increase of 
the general wealth as distinguished from 
the wealth of specific properties. The 
increase of population curve resembles 
the curve of the increase of principal 
value at compound interest. It may be 
a mere coincidence. And yet the in- 
crease of population necessitates an in 
crease of consumption. As consumption 
increases, so must production to satisfy 
the growing wants. Here is the motive 
force of the constant reinvestment of 
excess earnings retained in growing busi 
ness. It is not possible to conceive that 
our country would be in its present posi- 
tion if our industries had not (as a rule) 
so prospered as to have produced the 
surplus earnings which were plowed 
back into the equities which the author 
shows make common shares better in 
vestments than bonds in many cases. 
So long as profits are better than bond 
yields, common shares may dispute the 
primacy of bonds as investments. It’s a 
great little book in its class. 





INCOME TAX PROCEDURE —1925, by Rob 
ert H. Montgomery, C. P. A.; 1,910 pp 
New York: The Ronald Press. 1925 
HIS standard volume summarizes in ¢ 

masterly fashion all the laws bearing 
on the income tax in this country 
and adds thereto highly valuable interpr« 

tative comment. The Revenue act of 1924 

signed by the President on June 2 last, is 

the sixth of such laws in léss than eleven 
years. Such constant changes in a law 
which affects each of us, big and little 
in so marked a degree requires study on 
the part of the individual citizen such as 
perhaps, none of our other laws demands 

Mr. Montgomery has been assisted in the 

preparation of this work, necessarily, by 

a large number of collaborators, who have 
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fembers New York & Philadelphia Stock Exchanges 








wes Lebanon, Pa - : U. S. STEEL 


(1918-24) 
Daily Graphic Chart showing high, 
low and volume of sale each day, 


for seven (7) complete years and up 


ye) —) Ey - on AND STOCKS to date. Range of prices 125.%-70.%. 
Special Price $12.50. Write for list 

















What Policy 
Now? 


NDUSTRIAL stock averages 

have broken through all high 
vecords since 1920. Does this in 
dicate the approaching end of the 
Bull Market, or does it point to 
still further advances? 





of Charts on Stocks, Cotton & Grain. 
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ARE STOCKS ||| c. 8 rictarp « co. |]|| setentiric cnr ruscistens 


Established 1847 


A SALE NOW 9 29 BROADWAY, NEW YORK 
o — — Participating Distributors 


_ — —— Dealers in Bonds and Unlisted Stocks 
In the bull market, which began in 1921, Specializing in Local Issues 
stocks advanced approximately 40 points Specialists in 
on the average. Austrian & German Seybolt & Seybolt, Inc. | 
Starting from a low level of around 85 in gs 387 Main Street 
the Fall of 1923, the present market has Securities Springfield, Maas 
now advanced approximately 38 points. : 


The 40 point bull movement of 1921 to Jerome B. Sullivan 


early 1923 was followed by a 20 point FOREIGN & MUNICIPAL @ 
iverage decline. GOVERNMENT, . R.R.BONDS 


2 BROADWAY, — NEW YORK 
May we expect a similar development now? 4 
y = « I Cc i simi ae elor ne 10 Tel. Hanover 0600. 


If so, then everyone should prepare for SECURIT KS SAD DEPARTMENT 
and profit from it. If not, why not? wfes 
A definite answer, with specific recommenda- . — a — — _— Hen oherty 


tions, is given our clients in an — of 
the present IMPORTANT STOCK MARKET 


one sac Wickwire-Spencer Steel & | ‘omp any 


4 few copies are available FREE. 
Simply Galt for PA-JI00 New Securities 
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Specialists In Preferred Stocks Kansas City 
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Investment Securities 


free. q | 141 Milk Street, Boston, Mass. ——— —————— 56 WALL STREET 
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Brookmire’s has consistently rec 
ommended purchases since June 
Ith, since which time the averages 
have advanced 35%. Is this the 
time to take profits or — should 
you accumulate more stocks now’ 
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Our special bulletin gives definite 
recommendations. A copy will be 
vent gratis. 
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Investment Securities New York GERMAN WANTED 


62 Cedar St., New York iti 
: and Central European Securities 200 shares Crane Ice Cream Co. Pa. 


a a a ‘ . Branch Office 1 Park Place 
165 So. Sa Salle St., Chicago Kaufman State Bank, preferred @ 20. 


Philadeiphia Bos ton Cleveland Members New York Stock Exchange 112-14 N. LaSalle St. WM. H. FAUST 
Chicago, Hlinois. Philadelphia, tana —— rT Spruce 7575 




























































































